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THE WEEK 


Evidences of trade recession are confined to industrial 
lines, strictly mercantile conditions remaining favorable. 
The reactionary tendency in iron and steel has become 
rather more marked, further price concessions being an- 
nounced and a slackening of operations noted at some mills. 
Through the process of lowering quotations new demands 
have been stimulated in certain directions and consumption 
is well maintained, with hopeful views expressed regarding 
the outlook. While the report of the leading producer for 
the September quarter did not equal expectations, with 
one exception the net earnings exceeded all previous rec- 
ords for the period and a substantial gain was shown over 
last year. Labor troubles still exert an adverse effect 
in some industries, but cotton goods manufacturers are 
well engaged and values reflect increased firmness as a 
result of the high cost of the raw material. There is no 
disposition to speculate on forward requirements in the 
primary markets, yet current trade is steady and retail 
distribution is benefited by more favorable weather con- 
ditions. Paucity of supplies continues a prominent 
feature and scarcity of mill hands further complicates 
the situation in respect to deliveries. Some irregularity 
is manifest in wholesale branches, but a fair business is 
passing and sentiment among merchants is confident. En- 
couraging advices are still received as to conditions in 
leather, manufacturers obtaining satisfactory orders, both 
for export and domestic consumption. Wholesalers of foot- 
wear, apparently realizing the possibilities of price ad- 
vances, are more disposed to cover requirements, and the 
factories consequently are better employed than hereto- 
fore. The international monetary situation has been 
featured by important developments, comprising engage- 
ments of gold in London for export to New York and a 
reduction in the German bank rate for the first time in 
over a year. Improvement in financial affairs abroad is 
indicated by the latter occurrence, yet gold shipments to 
this side are not favored at the present juncture. Returns 
of gross railroad earnings for the first three weeks of 
October show a loss of 0.9 per cent. as compared with a 
year ago but a gain of 4.0 per cent. over 1911, while bank 
clearings this week were 9.1 per cent. smaller than last 
year, and 4.9 per cent. less than in 1911. Further dam- 
age to cotton is reported as a result of continued low tem- 





peratures in the belt, but, in spite of this, prices moved 
sharply downward. 

The decline in iron and steel prices has extended to prac- 
tically all branches of semi-finished and finished materials, 
while pig iron is also weaker. Reductions announced range 
from 50c. tc $2 a ton, and further concessions are con- 
sidered probable. There are indications that the figure 
of 1.30c., Pittsburgh, named by the plate mills is not the 
positive minimum and the general tendency is being re- 
flected in steel bars, which heretofore had been firmly held. 
As a whole, new business has fallen off, yet encourage- 
ment is derived from the fact that the railroads are dis- 
playing more interest, with buying of cars somewhat of 
a feature. The demand in that line has been stimulated 
by the lowest quotations prevailing in many months, and it 
is estimated that orders in prospect aggregate about 60,000 
cars. Moreover, one system has just placed a 15,000-ton 
rail contract, while a road in Brazil has taken 3,000 tons. 
There is considerable activity in structural work and the 
situation is fairly satisfactory, but stocks at the wire mills 
are accumulating and further curtailment is noted. Ex- 
treme duiness characterizes the pig iron market, and there 
is not sufficient demand to test prices. Small lots of Besse- 
mer have sold at $15.50, Valley furnace, but it is evident 
that lower terms could be obtained on any large business. 

Conservative operations are the rule in the primary dry 
goods markets, prevailing high prices tending to make 
buyers cautious. Labor conditions are a cause for some 
complaint and the consequent restriction of production re- 
sults in slow deliveries on old orders. As a whole, the 
cotton goods mills have sufficient business on hand to last 
for the next three months and many are sold ahead well 
into next year. Staple domestics are very steady and 
both jobbers and retailers experience difficulty in obtain- 
ing some lines as promptly as desired. Brown drills and 
sheetings are quoted at the top point of the year, while 
heavy cotton goods are held very firm, stocks being at a 
minimum and prospective supplies limited. A fair busi- 
ness is noted among converters, but speculation is absent. 
Fancy prints reflect a broadening demand for spring, and 
French novelties in cotton dress goods are decidedly pop- 
ular. Much activity prevails at the leading underwear 
and hosiery mills, with supplies in first hands very meagre. 
Liquidation of heavyweight stocks of woolen and worsted 
suitings is reported in men’s wear markets, while some 
lines of overcoatings have sold at concessions. Recent 
rainy weather retarded fall trading at retail, but with the 
advent of lower temperatures improvement is looked for. 
German dress goods are in increased call among importers, 
business of this character being sought earnestly. 

Recent improvement in leather is maintained, the de- 
mand being more active and the market firm. Reports 
from tanners indicate that customers are now more con- 
cerned as to when deliveries can be obtained on orders 
previously placed than in the question of prices. Of late, 
the call for scoured oak backs has been especially good 
and, though individual sales have not been large, supplies 
are practically cleaned up. Moderate-sized lots of partic- 
ularly desirable tannages have brought 46c., while union 
backs continue strong and choice packer hide lightweights 
have sold at the full figure of 42c., tannefy run. There has 
been an active request for hemlock dry hide bottom stock, 
but business is still restricted by light offerings. Nu- 
mer..us small transactions are effected, however, and efforts 
to secure concessions from regular quotations have not 
proved successful. Considerable activity has prevailed in 
offal leather, with many eastern buyers recently in the 
market, and trading would probably be of larger propor- 
tions were it not for the fact that holdings are very limited. 
Footwear manufacturers in general are more busily en- 
geged than heretofore, as jobbers are placing better orders 
and wholesalers seem more disposed to operate. Wet 
weather of late has served to stimulate the retail demand 
and an improved business is anticipated from now on. 

Increased firmness in wheat resulted from developments 
abroad, the foreign markets responding to adverse crop 
news from both Argentina and India. Reduced offerings 
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by surplus nations were a contributing influence, while 
domestic visible supplies showed a decrease against a sub- 
stantial increase last year. The total, however, is still 
some 14,000,000 bushels larger than at that time. Western 
receipts of 6,579,000 bushels of wheat this week were 
smaller than the 14,317,941 bushels reported in 1912, and 
exports from all ports of the United States were 2,987,100 
bushels as compared with 4,570,533 in the earlier period. 
The strength in the leading cereal was imparted to corn, 
besides which the weather in the belt was unfavorable. 
Primary arrivals this week were 2,704,000 bushels in com- 
parison with 2,145,729 last year, while Atlantic Coast 


shipments were 23,000 bushels against 78,781 in 1912. The 
decline in cotton was violent, with a reactionary senti- 
ment strongly manifest. Freezing temperatures were 
common in several States and further deterioration in 
the crop is reported, yet estimates on the probable yield 
differ widely. 

Liabilities of commercial failures thus far reported for 
October amount to $14,728,711, of which $6,611,114 were in 
manufacturing, $7,101,691 in trading and $1,015,906 in 
other commercial lines. Failures this week numbered 296 
in the United States against 289 last year, and 30 in Can- 
ada compared with 24 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 





Business in Fair Volume and Industrial Activity 
Generally Well Maintained 





BOSTON.—Reports from retailers are for satisfactory 
trade in most branches, with distribution of dry goods, 
footwear, millinery, and, in fact, all staple merchandise 
fully equal to the volume of last year at this time, though 
weather conditions have not been entirely favorable. The 
pause in wholesale trade continues, but confidence prevails 
among merchants. High prices interfere with develop- 
ment of the shoe trade, but there is enough business com- 
ing in to keep factories running well and the outlook for 
orders has improved of late. Demand for leather is better, 
and all kinds are very firm. There is further falling off 
in wholesale dry goods trade, demand for cotton goods, 
linens, silks, underwear, etc., being less active than for- 
merly. Uncertainty about prices is said to be the prin- 
cipal cause of buyers holding back orders for cotton 
goods. Men’s wear mills making woolen and worsted 
goods are fairly well booked on initial orders and are 
asking advances on new business. Wool is steady and in 
fair demand. No improvement of consequence has oc- 
curred in the lumber trade, demand for all kinds having 
been quiet. Pig iron is dull and the outlook unsatisfac- 
tory, buyers expecting lower prices and refusing to place 
orders for future delivery. Finished iron and steel are 
quiet and building materials slow. Much outside work has 
been held up by bad weather, but there is said to be con- 
siderable business pending in paints, glass, hardware and 
other materials that if weather permits will go through 
before winter sets in. 

Trade in fresh beef is light and prices are about the same; 
mutton and lambs are steady and keep well sold up. There is more 
doing in poultry and receipts of turkeys are increasing. Higher 
prices are quoted for apples, owing to moderate receipts and good 
demand. Supplies of most kinds of fruit and vegetables are 
smaller and prices tend upward. Potatoes have advanced and 
there is a belief that the crop of the country, as a whole. is no 
more than sufficient for requirements. With a better demand 
for butter and moderate receipts the market is firmer, particularly 
on the finer goods. Fine September cheese is steady, but late 
made is easy and lower. Fresh eggs continue in short supply and 
have further advanced, while storage offerings are firmer and in 
better demand. 

SPRINGFIELD, MASS.—The general volume of busi- 
ness locally is less than a year ago in most all lines of 
distributive trade. Woolen factories are reported as short 
of stock, which would indicate much conservatism in purchasing. 
Cotton mills are running full time. There is the ordinary demand 
for motor vehicles and mechanical lines appear to be gradually re- 
adjusting to normal condition. Local crops having been only fair, 
apples are 50 per cent. higher than a year ago, grapes 30 per cent. 
and potatoes. while bringing high prices a month ago, are now 
selling on a reasonable basis. Money remains tight, collections 
slow and prudence is employed in extending credit. 

PORTLAND.—General mercantile conditions continue 
on the whole quite favorable. Wet weather has delayed 
the movement of seasonable dry goods and clothing, but 
jobbers report a very fair amount of orders for immediate shipment. 
While lumber is not in active demand and new construction work 
only in small amount, nearly all the moulding mills are busy. Shoe 
factories are well supplied with business and textile mills are 
running full time. Collections are a little slow. 


BANGOR.—The new tariff seems to have created some 
apprehension and uncertainty in eastern Maine, and there 
is more conservatism in business lines than was observed 
only a few months ago. Dealers in even the best securities. 
report light sales, though they say there is no evidence of 
unusual searcity of money. The same thing is observed, from an- 
other angle, in banking circles. Money is not lacking, but the 
banks are not at all anxious to place loans. The crop results for 
the season seem to be that hay is at least up to the average and 
that garden products have done fairly well, but that the great 
potato crop in the Aroostook belt may perhaps not yield quite so. 
full returns as were expected. The situation there is much better 
than usual, however, and some wholesale houses are reporting im- 
proved collections. Jobbers are doing a fair general business, but 
retail lines are perhaps rather less active than in the correspond- 
ing month of last year. Savings banks still loan money on good 
real estate security at 5 per cent. for large loans and 6 per cent. 
for small. 

PROVIDENCE.—tThe production and distribution of 
commodities, taken as a whole, is about the same in vol- 
ume as this period last year. The enactment of the antici- 
pated new tariff bill, and the expectancy of an early de- 
cision on pending currency legislation, has removed, how- 
ever, much that tended to conservatism in business opera- 
tions, and this, together with the present depletion of sur- 
plus stocks, renders the outlook much more favorable than: 
at any previous time this year. Much depends on the reg- 
ular running of the various textile mills located here, and at 
present most of these plants are quite busy, the cotton factories 
having all the orders they can take care of, and the mills making 
low grade woolen goods doing exceptionally well. Some of the 
larger concerns manufacturing worsted dress goods and also cloth 
for men’s wear still have some of their machinery idle, and certain 
departments are running irregularly. Jewelers are now fairly busy, 
though many complain that orders are not as large or as numerous 
as they ought to be at this time. Business is still brisk with rubber: 
factories and lace mills, with all signs indicating a continuance 
of the same for some time at least. Lumber has been rather quiet,. 
this being due to the unusual number of both large and small build- 
ings erected the last few years, which in the aggregate exceeded re- 
quirements, and resulted in decreased operations this year. This has: 
also naturally affected the sales of hardware dealers, electric sup- 
ply houses, ete., to some extent. Dealers in mason supplies, on 
the contrary, say that they have been doing well up to about a 
month ago, when business began to fall off and is now quite dull. 
Wholesale grocers are usually very busy at this time and many 
report sales larger in volume than last year. In most of the re- 
tail lines continued high temperatures and much rainy weather 
have caused fall goods to move more slowly than would otherwise 
be the case. Banks are in a healthy condition and making money. 
There is little outside paper being offered at present, but cus- 
tomers are being freely taken care of, and money is bringing 6 per 
cent. An item of considerable local interest is the leasing last 
week of one of the new State docks to the Fabre Line. This com- 
pany operates a line of transatlantic steamers, and has for the past 
year made Providence one of their stopping places en route, though 
owing to poor dockage facilities in the past, it had intimated a de- 
sire to discontinue landings here. 





MIDDLE ATLANTIC STATES 





Numerous Commercial Limes Report Steady 
Progress and the Outlook Encouraging 


PHILADELPHIA.—Although business in one or two 
manufacturing lines continues to display a tendency 
towards quieter conditions, most industrial and commer- 
cial departments report satisfactory progress, with the 
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situation as a whole quite encouraging. There is a fair 
degree of activity in wholesale dry goods and jobbers of 
hosiery, underwear and notions note some improvement, 
but jobbers of woolens say that business is now inclined 
to be quiet. Sales of millinery, while in moderate volume, 
make a favorable comparison with those of a year ago. 
Operations of the cloak and suit manufacturers continue 
at a standstill, no agreement having yet been made with 
the striking employees. Leather displays increased ac- 
tivity and prices are very firm, while glazed kid is in bet- 
ter demand, with manufacturers reporting good orders, 
both for export and for domestic consumption. Shoe 
dealers say that trade has improved, though sales, as a 
rule, are in small amounts. Somewhat quieter conditions 
prevailed in the wool market this week, demand showing 
some falling off and prices for fleeces and bright wools de- 
clining slightly. Territory wools, fine and fine medium, are 
quoted at 48c. to 52c., and medium at 45c. to 48c. Textile 
dealers state that prices have declined on an average of 
1c. per pound, but manufacturers claim that their quota- 
tions hold steady. 

Business in hardware is now rather quiet, but there is a very 
satisfactory movement of electrical supplies and the stove trade is 
well employed. There has been a decided increase in the number 
of permits issued for new building operations, both as compared 
with the previous week and with the same week last year. There 
is a well maintained demand for cement at normal prices and the 
chemical market continues fairly active, while paper manufac- 
turers and jobbers report a further increase in the volume of sales. 
‘Conditions in paints, painters’ supplies and wallpaper display de- 
cided improvement, orders being placed in large quantities and 
for all grades of materials, which will probably result in total sales 
for the month being well above those of the corresponding period 
@ year ago. In wholesale liquors there is a moderate demand for 
whiskey and spirits are in fair request, and while wines and case 
goods are selling more freely for the holiday trade, brandies and 
gins are a little quiet. There is a fair business in domestic leaf 
tobacco, numerous inquiries being made for good grades of Con- 
necticut and Pennsylvania and a number of good sales being re- 
ported in those varieties. The local wholesale grocery market 
is rather dull, which is attributed to the unfavorable weather of 
last week and the large supplies of green fruits and produce. Buy- 
ing is mostly in small lots and for immediate use, but prices gen- 
erally hold very firm. Coffee moves slowly, buyers not taking hold 
as expected, but buying of tea shows the usual activity of this 
season. Sugar is quiet and inactive, though prices are steady. 

READING.—The volume of retail business is not quite 


up to that of this time a year ago, although more season- 
able weather of late has stimulated the movement in some lines, 
noticeably clothing and underwear. The corn and potato crops are 
smaller than in 1912, which is a somewhat adverse feature, while 
labor troubles are retarding building operations. The money mar- 
ket is easy, with rates generally quoted at 514 per cent. 
NEWARK.—The volume of business in all lines com- 


pares well with former years. Some novelty manufac- 
turers report exceptional trade, while others are quiet. Manu- 
facturers of leather and leather bags note improved conditions 
and manufacturers of jewelry generally are busy. Building per- 
mits are slightly in excess of corresponding period of a year ago. 
Cooler weather has stimulated retail trade. Collections are fairly 
satisfactory. 





SOUTH ATLANTIC STATES 





Gradually Increasing Activity in Wholesale and 
Retail Lines with Optimism General 





BALTIMORE.—Business in most lines continues of 
good volume and the opinion appears to prevail that fall 
trade thus far in most lines shows an improvement over 
this period of last year. Indications of colder weather 
have had the effect of strengthening the demand for 
heavier goods in the textile lines. Manufacturers of 
cloaks, coats, skirts and kindred trades are having a good 
season, though collections in some sections are slow. There 
is a firm demand for practically all canned goods, with an 
upward tendency to prices. Corn receipts for the week 
were small, amounting to 14,610 bushels, while ship- 
ments were 13,151 bushels. Stocks in elevators are 110,- 
665 bushels. However, receipts of wheat amounted to 663,- 
925 bushels, shipments to 379,355 bushels and stocks in 
elevators to 1,415,138 on October 28, 1913. The volume of 
business done by the railroads continues heavy, the ton- 
nage of bituminous coal, especially assuming large pro- 


portions, with new mining operations being reported. Local 
real estate for the week has been somewhat dull, there 
being few transactions of consequence, the same being 
mainly confined to suburban property. The building field 
has been quite active during the week, contracts having 
been let for important warehouse construction, wharf fa- 
cilities for railroads, etc. In structural iron conditions are 
said to be about normal. Dealers in leaf tobacco report 
that they are enjoying a good season, especially in nearby 
territory. Dealers in paints and painters’ material report 
a satisfactory volume of business. 

RICHMOND.—A notable feature in connection with the 
business situation in Richmond and vicinity is the confi- 
dence expressed in the future by concerns in practically 
all branches of trade, which is borne out by the extensions 
to manufacturing plants and various other improvements. 
Increased activity is shown in real estate sales, and this is 
all the more satisfactory, because of the large number of 
small properties placed on the market. Considerable com- 
paratively new territority is being opened up, resuiting favorably 
to the interests identified with the building industry. Transactions 
in the local tobacco market were confined almost entirely to sun 
cured leaf during the past week, the quality of which was rather 
under the ayerage and the sales only about 200,000 pounds. Prices, 
however, were very good, considering the quality, and larger de- 
liveries are expected. Quotations are high on the better grades and 
the growers are well satisfied with the outlook. Thirteen out of 
a total of eighteen banks in this city reported on the last Govern- 
ment call for statement an increase of over $2,000,000 in deposits 
since the call on August 9 . The other five banks have not yet pub- 
lished their statements. General trade in practically all wholesale 
and retail branches is good, and collections, on the whole, are satis- 
factory. 

LYNCHBURG.—Business generally continues to show 
satisfactory improvement, wholesalers reporting a steady 
demand for fall and winter goods. Local manufacturers 
in almost all instances say that conditions are very similar to those 
heretofore prevailing, most plants are working to full capacity, and 
collections are satisfactory. More seasonable weather has bright- 
ened the general aspect of retail trade and local merchants in all 
lines seem to be busy. 

CHARLESTON, W. Va.—Business conditions in general 
are satisfactory. Steady progress is noted in dry goods, 
footwear, hardware and grocery lines, the demand being 


good and sales continuing to show a satisfactory increase 
over last year. Lumber is moving more actively and prices are 
somewhat stiffer than a year ago. Coal output continues large and 
prices are firm. Shortage of cars, however, is delaying transpor- 
tation in this line to some extent. The oil and gas production in 
this territory shows a marked increase over this time last year 
and affords a good source of revenue. The money market is easier 
than sixty days ago and offers of loans from the banks are liberal. 
Banks report an increase in deposits for the year of nearly 20 per 
cent. 


PENSACOLA.—There is a slight decrease in the volume 


of sales in various lines as compared with one year ago. 
The movement of lumber and turpentine is quiet and, as these are 
the principal products of this section, their depressed condition has 
had an adverse effect on business. The crops in this section are 
reported fairly satisfactory, as there has been a good yield of corn 
and prospects for cotton are favorable. 





SOUTHERN STATES 





Distribution of Merchandise at Some Centers 
Affected by the Weather, but Confidence 
Matntained 





ST. LOUIS.—Continued rainy weather in the territory 
contiguous to this market has made it difficult for coun- 
try people to market their products and naturally affected 
retail trade in the small towns. This in turn has been 
felt by the large wholesale concerns, where orders for im- 
mediate delivery have fallen off considerably, although dry 
goods men have had a lively trade and refilling orders are 
plentiful and urgent. General business is moving in a 
very satisfactory manner and tariff legislation seems to 
have had no ill effect, as most all lines report the volume 
of sales to be in excess of last year’s, with collections nor- 
mal. There is a general complaint of the high cost of 
products of all kinds, as well as of meats, eggs, etc. There 
was only moderate inquiry and small offerings in the local 
stock market and but little change in prices. 
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LOUISVILLE.—The hardware trade for October was 
not as good as in 1912, when there was an advancing mar- 
ket, while this year prices have been nearly stationary. 
Excessive rains in the Southwest have restricted demand 
from that quarter. The foundries report quiet conditions, 
and the outlook for improvement before January not en- 
couraging. Building material has not been active since July 1, 
and prices are weak. Lumber concerns with extended trade terri- 
tory, however, appear to be pleased with present conditions, and 
handle manufacturers are doing a normal amount of business. 
Leather manufacturers have had a quiet month; buyers apparently 
held up their orders expecting lower prices, but this expectation 
has not been realized. Dry goods houses claim to be doing a 
little better than a year ago. Pickle and condiment factories are 
receiving numerous orders, but the aggregate is not much in excess 
of former years. Grain dealers report the outlook encouraging. 
Business is usually light at this season because consuming terri- 
tory is largely supplied by local crops, but more activity is ex- 
pected as this supply is exhausted. The coal trade is active, there 
being a notable demand for the higher grades, and prospects are 
bright. 

KNOXVILLE.—In nearly all lines jobbers report in- 
creased sales over last year and collections are very satis- 
factory. General conditions in this section have been 
stimulated by colder weather. Work is plentiful and in fact there 
is a shortage of laborers, as all industries are running full time 
with plenty of orders for future shipment. There is a good de- 
mand for coal, both steam and domestic, and collections are re- 
ported as having improved in this line. 

NEW ORLEANS.—General conditions in wholesale and 
retail lines appear to be very fair, and the outlook is con- 


sidered favorable. Collections are good. The weather has 
improved, and is considered to have materially helped sugar cane. 
There has been a strong demand for money for crop moving pur- 
poses, but all requisitions have been readily met. The local sugar 
market developed some activity, on account of the increased ar- 
rivals of new crop, and prices ruled a shade lower. The rice mar- 
ke is firm, though trading is limited, and sales confined to small 
lots. 


GALVESTON.—Trade conditions are generally favor- 
able, although excessive rains have damaged the crops to 
some extent. Farmers cannot pick and ship their cotton, and con- 
sequently the movement through this port has not been as large 
as formerly. Retail trade is active. Considerable building is going 
on, both large and small. 

MERIDIAN.—Seasonable weather has had a stimulat- 
ing effect on business, both wholesale and retail. The 
Annual Mississippi-Alabama Fair, October 20 to 25, 
brought in a large number of visitors, and dealers in all lines re- 
port considerable activity. Merchants’ Day, October 22, was well 
attended by out-of-town merchants, and house sales were good. 
Cotton is being ginned rapidly, but receipts are less than last 
year owing to ravages of the boll weevil. Wholesale lumber 
dealers report no improvement in prices, and but few sales are 
recorded. Money is in demand and banks are well loaned up. 

BIRMINGHAM.—Wholesalers and retailers report busi- 
ness conditions satisfactory and the sales of many exceed 
those at this time a year ago. There were a number of 


merchants and visitors brought to the city during the first 
part of this month by the Alabama State Fair, and in conse- 
quence local dealers did an active trade. Recent statements made 
by local banks show a large amount of money on hand, and bank- 
ing conditions are satisfactory. The lumber trade is still dull, but 
a slight improvement is noted in the number of inquiries and in 
the real estate market. Coal and coke producers are doing a good 
business and the situation in the iron market remains about the 
same. 





CENTRAL STATES 





Heavy Forwardings of Commodities and Prac- 
tically All Departments Well Employed 





CHICAGO.—Weather conditions here and in the West 
were unsettled and mainly unfavorable to sustained out- 
door activity. The increasing cold stimulated wider absorp- 
tion of general merchandise and, aside from a slight re- 
cession in furnace outputs, the situation in iron and steel 
and manufacturing generally exhibits no special change. 
The volume of payments through the banks and of con- 
struction permits maintains a satisfactory level and the 
money market is easier, although demands for accommoda- 
tion continue moderate. Transportation returns reflect 
recent difficulties of railroad operation, there being some 
decrease in freight tonnages, although gross earnings pre- 
sent better results than at this time last year. Grain mar- 


ketings are decreased, but dairy products again are en- 
larged and live meats arrive in increased quantities. For- 
wardings of iron ore, minor metals and coal by lake are 
comparatively heavy considering the difficulties of naviga- 
tion, but decreases appear in forest and quarry outputs 
and the marketings of wool, hides and leather run lower 
than desirable. Inquiries for cars indicate that movements 
of breadstuffs promise to expand in November. Furnace, 
rolling mill, forge and factory deliveries sustain the high- 
est aggregate this season. Operations remain steady in 
farm implements, machinery, belting, footwear and furni- 
ture, although more slowness has developed in obtaining 
forward orders. The printing and paper trades continue 
active and there is a moderate demand for machinery and 
material from domestic sources. Laundry machinery, 
stoves and ranges are in satisfactory request and the 
moulding shops employ increased hands. Sales of local 
securities were 10 per cent. more in volume than a year 
ago, but there is further decline in quotations, the ten 
active stocks showing average decrease this week of 35c. 
per share. Building permits, $1,620,100 in value, com- 
pare with $2,207,100 last week and $2,099,200 last year. 
Real estate sales aggregated $1,809,933 against $2,941,768 
last week and $3,979,852 in 1912. 


General merchandise undergoes satisfactory distribution. Lead- 
ing retail lines here and at the interior report increased demands 
in seasonable goods and liberal sales of the more costly wares, espe- 
cially in wearing apparel, boots and shoes, jewelry, art wares and 
home needs. Visiting merchants appeared in gratifying numbers 
and there were increased new selections and supplementary de- 
mands. Dealings now are less hindered by changing prices in 
specialties and textiles. Total movement of grain at this port, 
8,541,000 bushels, compares with 9,543,300 bushels last week and 
12,529,350 bushels last year. Compared with 1912, decreases ap- 
pear in receipts 42.7 per cent. and shipments 14.5 per cent. Flour 
receipts were 224,000 barrels against 233,000 barrels last week 
and 174,498 barrels last year, shipments were only 128,000 bar- 
rels against 187,000 barrels last week and 153,342 barrels in 1912. 
Aggregate receipts of cattle, hogs and sheep, 388,380 head, com- 
pares with 375,495 head last week and 382,509 head last year. Wool 
receipts were 181,000 pounds against 224,000 pounds last week and 
none in 1912. Hides received, 2,205,000 pounds, compare with 3,- 
293,000 pounds last week and. 2,533,100 pounds last year. Lumber 
receipts were 56,274,000 feet against 61,389,000 feet last week and 
63,674,000 feet in 1912. Other receipts increased in barley, broom 
corn, lard, cheese, butter, eggs, cattle and sheep, but decreased in 
what, corn, oats, rye, seeds, dressed beef, pork and hogs. 

CINCINNATI.—Local trade has been stimulated by 
more seasonable weather, and the markets are firm with 
some advance in prices. Grain and hay have moved 
freely, despite higher quotations. Produce has been in 
fair demand at good prices, considering large receipts. 
Wholesale grocery trade has been satisfactory, orders com- 
ing principally from local dealers, although business from 
the country districts has also been of fair proportions. 
Shoe manufacturers are now working full time, all de- 
partments being in operation. An increase in this line as 
compared with fall business of 1912 is indicated by large orders 
received from traveling salesmen. There are many duplicate orders 
for immediate shipment. Both upper and sole leather markets are 
very firm, prices, which are high, remaining unchanged. Whiskey 
is quiet owing to local conditions, but prices remain the same as 
for several months past. The local coal situation remains un- 
changed, demand having been light owing to unsettled weather con- 
ditions. Prices, however, are firm, as the supply is diminishing 
owing to low stage of the river and car shortage. Offerings in the 
local burley tobacco market were fairly large, with a good inquiry 
for practically every grade and a slight advance in price. The sup- 
ply of cattle the past week had a tendency to hold quotations 
steady, the demand, however, being good. Business in hardwood 
lumber has been good in certain grades, and on the whole there is 
a better feeling, it being the general opinion that while buying will 
continue to be cautious for the remainder of the year, it will be 
continuous. <A steady trade is also noted in cypress. There is a 
brisk movement of dry goods through the efforts of traveling sales- 
men, and the market is strong, although values have not ap- 
preciated to any material extent. House trade has also been fairly 
good. 

CLEVELAND.—General trade conditions remain quite 
satisfactory, with a tendency towards rising prices in most 
lines of merchandise. In wearing apparel business is brisk, 
particularly in cloaks and heavy suits, and the knit goods 


mills are oversold. In certain grades of steel prices have 
been lowered a point, but the market is otherwise fairly steady, 
except for some weakness noted in pig iron. Coal is in brisk de- 
mand. but shipments are being retarded to some extent by the 
shortage of cars at the mines. Iron ore concerns are cleaning 
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up as fast as possible, as cold weather has frozen up some of the 
ore at the mines, and indications are that the movement for No- 
vember will be lighter than last year. Many boats will put up for 
the winter by the middle of next month and numerous vessels are 
being chartered for grain storage. Money in Cleveland savings 
banks on October 21 was approximately $232,302,000. The de- 
mand for money in trade channels remains firm and collections 
show no important change. 

CANTON.—General conditions in this section are rea- 
sonably favorable, although in the metal trades less activ- 


ity is noted. Both wholesalers and retailers appear to be 
enjoying their usual volume of business for this season of the 
year, but some complaint is heard as to collections. The money 
market is rather tight, but the demand for loans from legitimate 
sources continues brisk. The fall crops are being harvested and 
the yields of corn and potatoes are reported to be large. The 
fruit crop, however, in this section was short of the average. 
Building operations have been active, many new business houses 
and residences being erected. 


DAYTON.—Retail trade is fair, and while not so ac- 


tive as in the past few weeks, the volume compares 
favorably with last year. The situation is somewhat peculiar in 
that the replenishing of homes depleted by the flood has been more 
or less completed. Jobbing houses are doing a fair average 
business, but not rushing. Some labor has been laid off among 
the larger factories and the activity in that quarter is not so 
great as a short time ago. 

TOLEDO.—Cooler weather has had a beneficial effect 
on retail business and manufacturers of wearing apparel 
are already receiving filling in orders. Jobbers of shoes, rubber 
goods, groceries, etc., are active and business is above normal. 
Reports of collections vary, but the average is very fair. 

MILWAUKEE.—tThe past week has been rather quiet 
in a general way and little change is manifest in the metal 
industries. Conditions in this line are about normal, but 
not very active, and there is a curtailment of new busi- 


ness and inquiries. In the leather trade the situation is 
about fair. Orders are coming in rather freely, although they are 
mostly small and for immediate needs. Labor continues to be well 
employed at good wages and the buying power is therefore well 
sustained. An illustration of this is seen in the retail trade in 
which satisfactory activity prevails, all of the larger stores report- 
ing a gratifying increase in sales over the corresponding period a 
year ago, with the expectations of a large fall business, if any- 
thing, being exceeded. Reports from the interior are very encour- 
aging, and agricultural districts are in good financial shape, as the 
result of generally large crops, which sold at high prices. 
QUINCY.—The volume of sales in dry goods and notions 


shows a marked increase over last year, with buying prices 
high and conditions satisfactory. Manufacturers report business 
equal to or in excess of a year ago, while the shoe trade is about 
the same and hardware shows an increase. Bank clearings are 
larger and there is a very good demand for money at firm interest 
rates. All lines report collections as only fair, but prospects are 
thought favorable. 





WESTERN STATES 





A Steady Trade in Seasonable Lines and Gen- 
eral Conditions Very Favorable 





MINNEAPOLIS.—Cold weather has stimulated all lines 
of fall and winter merchandise and trade is better than 
for any preceding week this season. All lines share in the 
activity and a heavy volume of merchandise is moving. 
Collections are well maintained and confidence prevails 
for the immediate future. 

ST. PAUL.—No new features have developed during 
the past week and business confidence is well sustained. 
Leading houses in clothing, footwear, dry goods and notions 
report a brisk demand, both for immediate and future shipment. 
Inquiry for hardware, bar and butcher supplies, harness and build- 
ing materials remains active and the movement of drugs, chem- 
icals and oils is normal. Collections are seasonably good. 

KANSAS CITY.—tTrade in general among the jobbing 
houses in this district has shown a slight decrease during 
the past week, but the total volume of sales so far this 
year shows a considerable increase over last year. Col- 
lections have been rather good, owing, it is believed, to 
the increase in retail distribution. A slight improvement in the 
flour trade has been in evidence with prices steady and cash wheat 
in Kansas City somewhat stronger. The export business is con- 
fined to clear flour altogether, and is rather dull at present. The 
output of the Kansas City mills during the past week was 43,000 
barrels. The only trade noticeable in the implement line is late 
orders for fall goods, which are not very numerous. A confident 
feeling among the retailers throughout this territory is very evi- 
dent, the late rains having helped the farmers by putting the 


ground in splendid condition for fall tillage and solving the 
pasture question for a few weeks. The local live stock market 
reports a moderate supply of cattle, with prices steady. Supply 
of hogs is also light, and prices stronger to higher. 

OMAHA.—Jobbers dealing in groceries, hardware and 
shoes, report increased sales over a year ago, and that the 
recent inclement weather is expected to stimulate the sale 
of rubber goods. The implement business seems to have fallen off, 
which is thought due to the shortage of the corn crop in this lo- 
cality. Dry goods jobbers report sales about holding their own as 
compared with the corresponding period of a year ago. Money 
seems to be in fair demand, especially throughout the cattle feeding 
districts. The prevailing rate is 6 per cent. Collections on the 
whole are satisfactory. 

DENVER.—General conditions show practically no 


change from a month ago, and the situation, taken as a 
whole, remains favorable, except in the strike districts, where sales 
are reported to be falling off. Collections continue satisfactory 
and expectations are that when the farmers realize on their crops 
further improvement in this respect will be witnessed. The yield 
of sugar beets in Colorado is very large. 


LINCOLN.—In spite of the practical failure of the corn 
crop, merchandise sales up to this time have been com- 


paring well with those of last year for the same period. 
Local bank reserves do not average quite as high as usual, owing to 
recent shrinkage in deposits, and some institutions are not making 
new loans at present. Deposits compare favorably with those of 
a year ago, but show a loss during the past two months. This 
is due to the fact that quick returns from a large wheat crop 
caused an increase two months ago, but the gain could not be 
sustained when the corn crop failed. ° 
ALBUQUERQUE.—tTrade conditions in this section are 
reported as progressing fairly well and both wholesale and 
retail dealers say that the volume of business for the past 
year has in many cases increased over corresponding period of a 
year ago. There appears to be no special demand for any partic- 
ular kind of merchandise. Agricultural conditions this year are 
not of the best, as in a majority of the dry-farming sections the 
crops have been a failure, but the ranges in the mountainous sec- 
tions are reported in favorable condition and the stock situation 
seems to be fairly satisfactory. The money market in most sections 
appears easy and the banks, as a rule, are reported prosperous. 





PACIFIC STATES 


The Situation as a Whole Normal, with Confi- 
dence in the Future a Prominent Feature 


SAN FRANCISCO.—Crop gathering in California is a 
perpetual occupation, extending from November to No- 
vember. The crops gathered in this State for the twelve 
months ending November 1 have netted returns nearly as 
large as for any previous corresponding period. All lines 
have not fared alike, but good prices for some descriptions 
have covered shrinkages in others. The tobacco crop has 
been larger and the prices much higher. The success at- 
tending this recently inaugurated industry will result in 
greater acreage next year. The same is true of the cotton 
and rice crops. The beet sugar crop is expected to exceed 
that of any previous year. The sugar men are demand- 
ing concessions from beet producers on the 1914 crop. 
Good prices are anticipated for beans, nuts and olives. It 
is estimated that nearly $4,500,000 will be received from 
the bean crop in six of the counties in the southern part of 
the State. Some extra No. 1 soft-shell almonds are re- 
ported sold in a northern county at 40c. per pound, a 
record price. Fresno raisin operators shipped 10,800 tons 
of the crop of 1912 in September, an excess of 3,000 tons 
over the same month last year. Recently in the same sec- 
tion new crop muscat raisins sold at 4c. Prune shipments 
for the first eight months of the calendar year were 43,- 
253,900 pounds, an increase of 200 per cent. over the same 
time last year. These shipments are always the largest 
in the last four months of the year. Germany is the best 
customer. Cotton culture is to be tried in Tulare county 
with every assurance of success, and it is believed that rice 
can be successfully raised on the alkali lands of the State. 
California wine shipments by water in September were 
1,689,300 gallons, the largest monthly total this year. 

SEATTLE.—During the past fortnight there has been 
less general complaint in commercial and industrial circles 
than during the preceding two weeks and, on the whole, 
business appears to be better, particularly in the Pacific 
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Northwest’s leading industry, the lumber trade. While 
many mills have suspended operations for an indefinite 
period, orders are more plentiful than they have been for 
several months and a number of the leading manufac- 
turers have advanced prices. Now that the tariff has actually 
been removed from both lumber and shingles, all uncertainty in 
regard to that question has been eliminated. The removal of the 
duty has had no appreciable effect on lumber, but is depressing 
shingle prices. Canadian manufacturers have already reduced quo- 
tations in some Middle West points where they come into com- 
petition with the product of Washington mills. Lumber shipments 
to foreign and domestic points in September were considerably 
under those for August. With the railroad orders that have been 
placed recently and the fair volume of sales to the yards in the 
East, the mills still operating are supplied with about enough busi- 
ness to keep them running normally. Measured by bank clearings, 
business in Seattle is of large volume, as it has been a long time 
since the daily clearances have dropped below the $2,000,000 level. 
There is an exceptionally active movement of grain, especially for 
export. The demand for flour, however, except for domestic pur- 
poses, is duller than it has been in a number of years. There has 
been a slight advance in the price of canned salmon, the first since 
the opening prices were announced, and the demand for certain 
grades is so active that packers are inclined to hold for still higher 
values. Agricultural products are holding up well in price and 
prospects for a steady demand are better than they were a year 
ago as shippers are better organized to dispose of their products 
than ever before. 





DOMINION OF CANADA 


Fall Trade Restricted by Weather Conditions 
and Conservatism Much in Evidence 








MON TREAL.—Country merchants write in a somewhat 
complaining mood that business is rather slow and that 
fall stocks of dry goods, clothing, etc., are as yet com- 
paratively unbroken, owing to the continued mild open 
weather. In the city wholesale trade does not show much 
increase in volume, and there is an evident disposition on 
the part of dealers in almost all lines not to stock ahead, a 
fact which will make for favorable conditions when the 
turn does come. Dry goods men report sorting business 
as slow, owing to the weather, as above indicated, while in 
the woolen and fur trade the situation is not wholly grati- 
fying. The textile mills continue to be well employed and 
manufacturers of underwear are still behind on deliveries 
of fall goods. There is at present a movement among the 
knitting mill proprietors to shorten credit terms. Raw 
wool is advancing and it is expected that there will be 
a clean up of Canadian fleece by United States buyers 
when the present 12c. a pound American duty ceases on 
December 1. Groceries and provisions show a fair distri- 
bution. Sugars are about steady at $4.40 for standard 
granulated in bags. First direct shipments of new 
Valencia raisins are to hand, and are quoted lower than 
last year, but California muscatels are firm. Quotations 
for canned tomatoes are further lowered by 15c. a dozen, 
as owing to the open fall packers have been receiving 
larger supplies of the raw material than first calculated. 
The fishing season has not apparently been a favorable 
one in the Maritime districts and codfish and sardines are 
reported scarce. There has been an improved demand the 
last week or two for building material as the close of the 
season for open work is near at hand. Present conditions 
in the iron market are in rather marked contrast with the 
activity which prevailed at this time a year ago and or- 
ders are confined to moderate lots. The railway companies 
are curtailing orders for rolling stock as much as possible 
and the effect is noticeable in various manufacturing quar- 
ters. British quotations for pig iron are reported easier 
by 1s to 1s 6d. Locally, best Scotch brands are quoted 
at $21.25 to $22, ex dock; English No. 3 at $19 to $19.25; 
domestic, about $19. General collections show a falling 
off as compared with September. 

QUEBEC.—Of late a certain activity is noticeable in 
dry goods and the public works in this city are apparently 


benefiting local trade. Retailers are doing better and 
a satisfactory fall business is confidently looked for. The Quebec 
manufacturers have practically declared open shop in boot and 
shoe factories and after November 3 will not recognize the Unions. 
What effect this decision will have on the industry at this point 
remains to be seen. 


TORONTO.—tTrade in wholesale lines was quiet the past 
week, merchants being cautious and discriminating and 
not forcing sales. Money in circulation totals the largest 
amount in the history of the country, the expansion being 
due to the marketing of the biggest crop of grain in the 
Northwest. A very heavy eastward movement of grain 
is now in progress, the proceeds of which will go towards 
the liquidation of indebtedness incurred in land speculation. It 
probably will take another good season’s crops to clean up the 
western situation. However, the economy now practised is a good 
thing and business will be placed on a firmer footing as a result. 
Payments are said to be somewhat better. There is a fair move- 
ment by jobbers in notions, toys, etce., for the Christmas trade. 
Sorting up business in dry goods is quiet, while orders for spring 
are much less numerous than a year ago. Hardware is in fair de- 
mand and groceries move freely. Hides are steady and leather 
very firm. Provisions are easier in some cases. The grain trade 
is slow. Prices are out of line for export, although large amounts 
of Manitoba wheat are going forward. 

HAMILTON.—Seasonable merchandise is in brisk de- 
mand and trade on the whole is showing some improve- 
ment. Demand for groceries and produce is well maintained, with 
but little change in prices. Money is said to be a little easier, 
though collections continue to be more or less slow. 

WINNIPEG.—While receipts of grain for the week 
have averaged upward of 1,200 cars daily, the crest of the 
grain movement has been passed and a steady falling off 
in receipts is anticipated. Millers are said to have pur- 
chased freely at country points in the last ten days. Prices 
have a strong undertone and no material recession from 


present levels is expected during the continuance of the 
present heavy export movement. Our market during the week has 
derived its strength chiefly from heavy export purchases and has 
advanced steadily despite the preponderance of bearish sentiment. 
The weather continues remarkably favorable for all kinds of farm 
work. Cattle receipts at this market approximate those of last fall, 
but the export to the South of some carload lots of feeders and 
stockers has added strength to what were already firm prices for 
beef. The fall run of hogs has not yet started. Total receipts 
for the current year are said to be 40 per cent. larger than for 
the corresponding period of 1912. During the past six weeks prices 
have eased off and packers are disposed to purchase conservatively. 
Fall trade in seasonable lines has been quite satisfactory to date 
and a fair business in sorting orders is noticed. Collections show 
very material improvement, but country remittances are in the main 
for partial payments. City realty is in some demand, but it is 
said there is very little market for townsite sub-division lots. The 
crops have been converted into cash so rapidly that the burden on 
our local banks has at no time been severe, and general trade suf- 
fers perhaps less from this annual drain than for some years past. 


CALGARY.—Little change is reported in business con- 
ditions, but as cooler weather is due the movement of sea- 


sonable goods shows some improvement. City collec- 
tions are fair and country collections good. There is much in- 
terest displayed in the possibilities of the newly discovered oil 
field south of the city which is attended with a rush of expert 
operators and investors. Threshing is approximately 90 per cent. 
finished. Grain shipped out is now more than double that of the 
same period last year. The outlook for the winter trade is good. 
Orders for spring delivery, though conservative, are considered 
fully up to expectations, or better, in most lines. 
REGINA.—tThere are practically no important features 
to note and no change in the trade situation, though whole- 


salers in groceries, provisions and kindred lines report a 
particularly active demand. Collections have shown considerable im 
provement. While threshing operations have been considerably hin- 
dered by inclement weather, the outlook now is more reassuring. 


SASKATOON.—There has been but little change in 


conditions during the past week; favorable weather still 
continues and trade is showing some improvement. There is a good 
demand reported for clothing, boots, shoes and dry goods, and col- 
lections are better than for some time past. 





Danville Tobacco Market 





DANVILLE.—The quality of offerings continues to be of good 
medium grade, with only a small proportion of low grade and 
but few strictly fine brights. In fact, it is generally conceded 
that this is one of the best crops for ripeness and sweetness that 
we have had in the last few years. The only thing it seriously 
lacks is color. This is very scarce. The consequence is that 
bright export grades and bright wrappers are unusually high. 
Redried tobaccos, both old and new, show considerable activity and 
many lots have changed hands in the past few weeks. Color being 
so scarce in the Old Belt section, manufacturers have had to 
look to the Southern and Eastern sections for their supplies of 
this grade, and therefore nearly all of the 1913 crop from these 
sections has been disposed of. Notwithstanding the heavy receipts, 
prices have held firm on all grades except tobaccos out of condi- 
tion. Continued heavy receipts are looked for. 





November 1, 1913] 


DUN’S REVIEW 








IMPORTANT MONETARY DEVELOPMENTS 





German Bank Rate Reduced—Gold Purchased 
at London—Call Money Advances 





This week has witnessed important international finan- 
cial developments, including a reduction in the German 
bank rate and the purchase by local bankers of $2,000,000 
in gold bars at London. The reduction in the Reichsbank’s 
official discount charge on Monday from 6 to 5% per cent. 


—the first change announced in nearly a year—is regarded 
as a clear sign of an improved situation at Berlin, where 
previously conditions had caused more or less concern. 
Obviously, this occurrence lessens the demand upon Lon- 
don for gold, and while there were rumors this week of a 
possible advance in the Bank of England rate, no action 
was taken on Thursday. That institution has intimated 
pretty strongly of late that it would not welcome with- 
drawals of the precious metal by New York at the present 
time, and some surprise was therefore manifested when 
part of the $5,000,000 consignment from South Africa was 
engaged for shipment to this side. Later on, reports were 
in circulation to the effect that the order had been can- 
celled or that the gold would be diverted to other channels, 
but these were not confirmed. In many quarters the trans- 
action was not looked upon with favor—as outside assist- 
ance is not needed at this center—and apparently it was 
made at a comparatively small margin of profit. Since 
then, quotations of foreign exchange have advanced ma- 
terlally, sight drafts on Wednesday rising to about 
4.85%, although there was a subsequent reaction when 
call loans here went to 10 per cent. That the reduction in 
the German bank rate was justified is indicated by the 
latest statement of the Reichsbank, which showed holdings 
of gold and silver fully 300,000,000 marks in excess of a 
year ago, while loans and discounts are smaller by nearly 
500,000,000 marks. The report of the Bank of England on 
Thursday, owing entirely to a heavy expansion in loans, 
revealed a decline in the ratio of reserve to liabilities to 
541% per cent., the latter figure, however, being well above 
the average for this season of the year. 

Chiefly as a result of active preparations for the No- 
vember 1 Aerertoee and dividend disbursements, call money 
at this city advanced to 6 per cent., the highest figure 
named for some time past. Associated with the upward 
tendency was the substantial loss in cash to the Sub- 
Treasury and the resumption of gold shipments to Canada, 
$2,300,030 being taken by quarter. Renewals in day-to- 
aus accommodation were made as high as 4 per cent., but 
the firmness is regarded as only temporary and it is signif. 
icant that funds for the fixed dates again relaxed. For 
example, trades were made in ninety days and four months 
at 4%, per cent., while nothing above 5 per cent. was 
quoted in any instance. Just how much easier the sit- 
uation is now than in the corresponding period of 1912 is 
indicated by the fact that in the same week a year ago 
call loans rose to 9 per cent. and time money ruled at from 
5% to 6 per cent. for sixty days and 6 per cent. for ninety 
days. The banking position here is considerably stronger 
than in the earlier year, the latest statement of the Clear- 
ing House institutions showing an actual surplus of about 
$11,200,C99 against scarcely more than $4,000,009 in 1912. 
Last Saturday’s returns disclosed some contraction in re- 
serves, the impairment of condition being due to a mod- 
erate loss in cash holdings and an expansion of over $6,- 
600,000 in loans. The situaticn in commercial paper is 
unchanged, the market presenting no new features. 

Call money ranged from 2% to 10 per cent. and renewals 
were negotiated as high as 6 per cent. On the other hand, 
time funds continued to rule easy, with tzansactions noted 
in ninety days and four months at 4% per cent. Detailed 
quotations now are 4% per cent. for sixty days, 4% to 5 
per cent. for ninety days and four months and 4% per 
cent. for five and six months’ accommodation. Commercial 
rnaper is unaltered at from 5% to 5% per cent. for choice 
six months’ names, with most business at the higher figure. 


Foreign Exchange 

After falling below the basis of 4.851: for sight drafts last Sat- 
urday——a new low record for the the market for foreign 
exchange on Wednesday of this week recovered in a sensational 
manner, demand bills rising to about 4.8554. This sharp upturn 
was primarily due to the hardening tendency in English discounts, 
but the higher quotations for sterling were not long maintained, as 
offerings of commercial remittance were L-beral and there was some 
selling by speculative interests. Moreover, both the reduction in 
the German bank rate and the advance in call money here acted as 
depressing influences, while the fact that the Pank of England on 
Thursday did not raise its minimum discount charge had a con- 
tributing effect. In some quarters surprise was man:fested when 
local bankers obtained $2,000,000 of the $5,000,000 new gold avail- 
able at London on Tuesday, as it was not believed that efforts 
would be made to inaugurate imports at the present time. Reports 
were later circulated intimating that the shipment would either be 
delayed or the movement diverted to other channels, yet there was 
no official confirmation of this. Gold is now being sent from New 
York to Canada, the amount taken this week reaching 8$2.300,.000. 
Daily closing quotations follow: 
Men 


sceason-— 


Thurs. 
4.80%; 
4.8515 
4.8570 
a94.69 
a5.21'4 


Tues, L 
4.81 
4.8535 
4.8585 
94 69 


C5. 20% a5. 2053 


5.2 
“b Less 5 5 64. € } 3 32. 2. 


Domestic Exchange 
York: Chi ago, 15¢c. premium ; 
Orleans, commercial, 50c. discount; bank, $1 premium; Savan- 
nah, buying, 3-16c. discount; selling par; Cincinnati, 15¢c. prem- 
ium: San Francisco, 40¢c. premium; Charleston, buying par; sell- 
ing 1-10¢c. premium; St. Louis, par; Minneapolis, 35¢c. premium ; 
St. Paul, 15¢. premium. 


Silver Bullion 
Total British exports of silver up to October 16, according to 
Pixley & Abell, were £8,847,000 against £9,585,000 in 1912. India 
received £8,145,000 and China £702,000, while last year £8,591,500 
went to India and £995,500 to China. Daily closing quotations 
follow : 


Rates on New Boston, par; New 


Sat. Mon. 
London Prices, pence 27.75 27.81 
New York Prices,cents... 60.00 60. 12 


Tues. Wed. Thurs. 
27.62 27.50 27.50 
59.75 59.50 59.50 
- 
Foreign Finances 

No change was made in the English bank rate on Thursday, al- 
though a further advance was considered likely in some quarters 
because of the New York gold demands. The usual statement of 
the Bank of England revealed an increase of £566,505 in hold- 
ings of gold coin and bullion, but, as loans expanded no less than 
£5.690,000, the ratio of reserve to liabilities fell from 56.25 to 
54.45 per cent. That figure compares with only 47.70 per cent. on 
the same date in 1912 and is well above the average for this season 
of the year. A moderate gain of 6,559,000 franes in gold was re- 
ported by the Pank of France, which, however, increased its cir- 
culation 135,500,000 frances and bills discounted 209,900,00 frances. 
The latest returns issued by the Imperial Pank of Germany fur- 
nished adequate explanation for the lowering of the official dis- 
count rate from 6 to 5% per cent. hus, there was an accumula- 
tion of over 23,700,000 marks in gold on hand, while loans were 
curtailed fully 20,600,000 marks and note cireulation fell off nearly 
106,000,000 marks. At London call money ranged from 53° to 414 
per cent., while open market discounts were quoted at from 4% 
to 5 per cent. The prevailing charge at Paris is still 35% per cent. 
and Berlin is naming a 4% per cent. rate. 


New York Bank Statement 
Last Saturday's actual statement of the New York Clearing 
Ifouse institutions showed a moderate falling off in condition from 
the record of the previous week. A surplus of 
$1,584,000 brought the excess reserve which 
compared with $12,671,350 in the preceeding week and only $4,- 
778.050 last year. Loans expanced to the extent of $6,652,000, 
while deposits were reduced $1.910,000. The deerease in the cash 
holdings amounted to $1,767,000. The actual statement compares 
with a year ago 2s follows: 
Week’s changes. 25, 1913. Oct. 26,1912 
$6,632,000 $1, P5116 “668,000 $1,932,688,000 


Deposits 1,910,000 i, 740, 849,000 1,766,760,000 
C 55,000 44,987,000 46,554,000 
Spe 
1 


Fri. 
27.87 
60.20 


ryy 
I 


cdeerease of eash 


cown to $11,287,250, 


393,000 328,265,000 317,296,000 
2,160,000 76,073,000 83,702,000 


$1,767,000 $4043: 38 000 $400,998,000 
1,384,100 11 237.2 4,024,000 


Specie Movement 
At this port last week: Silver S509. TOS : 
O40.877 ; gold imports, $614,036; exports, nothing. From January 
1: Silver imports. $8,GOS,S01; exports, $58,595,403 ; gold imports, 
$19,506.194 ; exports, £€9,474.464. 








imports, exports, $1,- 





Money Conditions Elsewhere 


t and rates are easy, though 
514 per cent.; time 
cent. for 
Conunercial 


BostTon.——The money 
without much change. 


market is quict 
Call money is quoted at 
money at 5 to 514 per cent. for short dates, 5% to 6 per 
six months, and 5% to 5% per cent. for one year. 
paper is discounted at 5% to 6% per cent. 
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PHILADELPHIA.—The money market is somewhat easier, though 
there is still a disposition to await developments. Rates are ruling 
at about 41%4 to 5 per cent. for call money and from 5 to 6 per 
cent. for time loans, with the same rate for choice commercial paper. 

DALTIMore.—The local market still maintains money rates at 6 
per cent., although some exceptions are noted at 5% per cent. It 
is bel’eved that from now on a decided increase of funds will be 
received from interior points. 

CINCINNATI.—The demand on local banks for money continues 
unabated and rates remain at the 6 per cent. basis for practically 
all negotiations. Call loans have been greatly reduced on account 
of demands from local and country banks, and are renewable only 
at G per cent. Collateral time loans are mostly for longer periods, 
but the rate is the same. The only exception to the 6 per cent. 
rate in the local market is some private business through brokers. 
Deposits have been falling off and bankers look for no easing of 
rates until same increase, which is not expected for some time to 
coine. 

CHicaco.—Quoted rates are unchanged at 5% to 6 per cent. 
No improvement appears in the gencral demands for accommoda- 
tion, particularly in manufacturing and jobbing lines. The offer- 
ings of commercial paper aggregate moderately and the choice 
names are negotiated to a slight extent at 54% per cent. Collateral 
loans are steady at 6 per cent. and there is a better tone in real 
estate and building loans. The investment bankers’ meeting this 
week brought together a large number from all sections of the 
country and the belief was iterated that financial conditions are 
working easicr and present a more encouraging outlook. ‘This 
week’s statements of 20 National and 71 State banks show aggre- 
gate deposits of $999,253,315, an inerease of $16,952,872 since 
the showing of Amanat 9; loans total $698,0381,199, an increase of 
$7.507,620, and cash resources are $322,207,594, an increase of 
811.587.1953. Compared with the nearest exhibit a year ago, de- 
posits show an increase o1 $48,184,515, loans $35,398,768 and 
cash resourees $25,560,934. The improvement in deposits and 
cash resources during the past ten weeks appears almost wholly 
in the National banks. Favorable tendencies continue encourag- 
ing for the outlook in the bond market and there is fair activity 
in deliveries for November investment. 

MINNEAPOLIS.—Money conditions continue to work easier and 
while G per cent. is the going rate a weakening tendency elsewhere 
would doubtless be quickly reflected here. The 1913 crop has been 
harvested and marketed with greater financial case than any pre- 
ceding year. 





Railrcad Earnings 

Gross earnings of United States railroads sending weekly repoits 
to Dun’s REviEWw continue to make a somewhat indifferent ¢om- 
parison with a year ago, the total for three weeks in October 
amounting to $30,419,241, a loss of 0.9 per cent. as compared with 
the $50,708,770 reported by these roads for the same period last 
year. The decreased total, as heretofore, is almost entirely ae- 
counted for by the falling off in the earnings of the ra:lroads ia 
West and Southwest. practically all of which mate smaller returns 
than at this time in 1912. These losses are probably a refleetion 
of reduced shipments of agricultural products, resulting from tie 
short crops in many sections that were affected hy the drought of 
the past summer. A much more favorable exhibit, however, is made 
by the railroads in the South, where an active volume of business 
is ind-cated by the increased carnings reported by such important 
systems as Louisville & Nashville, Southern, Chesapeake & Ohio. 
Mobile & Ohio, Cincinnati, New Orleans & Texas Pacific and Sea- 
board Air Line, the gains on these roads nearly offsetting the losses 
on numerous lines in other parts of the country. In the following 
table are given the gross carnings of all United States railroads 
reporting to date for three weeks of October, and the loss as com- 
pared with the carnings of the same roads for the corresponding 
period last year, also for the roads that reported for the two pre- 
ceding months, together with the percentages of gain or 
compared with last year: 


loss as 


Per Cent. 
Loss $2R9 529 09 
iain $7,221 O3 
Loss COO 0.0 


1913. 
$30,419,241 
26,812,110 
24,315,502 


October, 3 weeks 
Septembrr,3 weeks 
August, 3 weeks.....- 





Failures This Week 


Commercial failures this week in the United States number °96 
against 540 last week, 325 the preceding week and 289 the corre- 
sponding week last year. Failures in Canada this week are 30 
against 51 the previous week and 24 the corresponding week last 
year. Below are given failures reported this w a the two preced- 
ing weeks and for the corresponding week last year, with the total 
for ach section and the number where the liabilities are $5.000 
or more: 





Oct. 30, 1913. ||Oct. 23,1913. || Oct. 16,1913 || Oct. 31, 1912. 








Over Over 
$5,000) Total $5,000} ‘Total. Total. Total 


Over 
| $5,000 














44} 119 59 
32 81 20 
21 58 29 
11 38 8 

108 | 296 — 100, 
11 30 1 1 4 ae 


























DECREASE IN BANK EXCHANGES 


General Contraction Compared with Last Year, 
but Most Centers Report Gain Over 1911 





Bank clearings continue to display considerable irreg- 
ularity, the total this week at all leading cities in the 
United States amounting to $2,777,578,013, as against $3,- 
076,007,655 the same week last year and $2,940,385,384 the 
corresponding week in 1911, a falling off of 9.1 and 4.9 per 
cent., respectively, compared with those periods. This 
somewhat indifferent comparison is to a large extent ac- 
counted for by the contraction at New York City, that 
center reporting losses of 13.0 and 7.8 per cent., as con- 
trasted with the similar weeks in 1912 and 1911, while 
the total of all outside cities is only 3.2 per cent. smaller 
than last year and 1.2 per cent. compared with two years 
ago. Improvement appears in comparison with both years 
at Philadelphia, St. Louis and Cleveland, the latter point 
reporting the notably large gains of 14.7 and 28.0 per cent. 
The pronounced decline in bank clearings at New York, 
compared with last year, is probably due to some extent 
to the quietness in the financial and speculative markets, 
and the same factor most likely accounts for the nominal 
losses at Boston and Chicago. With the exception of Bos- 
ton, Cincinnati, Louisville and San Francisco all centers 
report improvement over 1911, with the increases espe- 
cially pronounced at Pittsburgh, Cleveland, Kansas City 
and New Orleans. The comparison with two years ago 
would have been much more favorable, but for the fact that 
the week at that time included the first two days of No- 
vember, this being indicated by the large increase of 12.0 
per cent. in the daily average for October. Figures for the 
week and average daily bank exchanges for the year to 
date are given below for three years: 

Week, Week, 

Oct. 30,1913. Oct. 31, 1912. 
$142,350,090  $163,582,474 

161 500,078 157,750,031 +_ 2. 53,866, 

7 40,057,185 Jf 35,2 
57,627,424 : 3.483 She 

23,452 400 2523: 
21/005,210 A 193594 
310,205,477 284,477 
50,188 34,383,640 28,755 
St. 359,921 76,604 
63’041°937 
12,274,204 
20,945,377 
48/339,953 53,748,300 


Total ........ $1,000,856 496 $1, 033,433,580 
New York.... 1 176, "721 517 2 042 O74 07D 


Total all.... $2,777,578,013 $3, 076, 007, 655 
Average daily: 
Oct. to date.... $514,447,000 $569,864,000 
September .... », 263, 476 "855 5,000 
5.000 432 318 ,000 
uly ] 47 992,000 
Second quarter 12,00 498 706 ,000 
First quarter.. 36 ,000 497 "586,000 





Baltimore ..... 
Pittsburgh .... 
Cincinnati 
Cleveland 


Bosto 
Philadelphia - 























Chicago 
-- 
Loui 


§ 

Kaneas Cliy * 
Louisville 
New Orleans. 
San Francisco. 





53'362,666 


$1,013,464,668 
12926;920;716 


$2,940,385,384 
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Foreign Trade in Latin-America 

Exports from the United States to Latin-Amer:ca in 1915 will 
approximate $335,000,000, against $123,000,000 in 1903 and &S7,- 
000,000 in 1895. The trend in our export trade has been in recent 
years distinctly toward other American countries, ¢xports to Latin- 
America having increased 183 per cent. in the decade ending with 
1913, against 64 per cent. to all other parts of the world. To Ar- 
gentina exports in 1913 were $53,000,000, against $11,500,000 in 
1903; to Brazil, $42,500,000, against $11,000,000; to Chile, $16,- 
000,000 against $4,000,000; to Mexico, $54,500,000, against $42,- 
000,000, and to Cuba, $70,500,000, against $21,750,000 in 1903. 
This growth of 185 per cent. is apparently, however, a result of 
the increased consuming power of those countries rather than an 
inercase in the share whieh the United States supplies of their 
imports. The share which the United States is supplying was in 
1911 no larger than a decade ago. Total imports of the Latin- 
American countries in 1911 were $1,166,000,000, against $927,000,- 
000 in 1909, $725,000,000 in 1905 and $452,000,000 in 1900. 





The advances in lode-gold mining development in the Yukon basin 
of Alaska during 1912 were largely confined to the Fairbanks dis- 
trict, according to the United States Geological Survey. There was 
also a small lode mine in operation in the Innoko district, and a 
little work was done on lod* prospects in the Chandalar, Forty- 
mile and other Yukon districts. Most of these localities of lode 
occurrence are so isolated that the cost of operation is almost pro- 
hibitive. It is only through reducing transportation costs by build- 
ing railroads and wagon roads that any advances in the lode-mining 
industry of inland Alaska can be brought about. Generous railread 
development in Alaska would result in the opening up of innumer- 
able rich mineral districts, 
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EASIER TENDENCY IN COTTON 





Cold Weather Reports Largely Ignored and 
Prices Decline—Crop Estimates Conflicting 





Failure to respond to additional adverse crop and 
weather news was the prominent feature of the °--¢ 
market this week, quotations receding to a lower basis 
under pressure of long liquidation and short selling. Fluc- 
tuations were a good deal less violent than of late and deal- 
ings were confined almost wholly to the professional ele- 
ment, operations on the part of outside interests being a 
negligible factor. Sentiment in the trade appeared 
strongly reactionary and for this reason developments of 
a bullish character were largely ignored. There were a 
number of influences in evidence which, under different 
circumstances, would have furnished grounds for a further 
advance in prices, such as continued cold weather in the 
belt and reduced estimates on the probable yield. Tem- 
peratures well below the freezing point were again com- 
mon in several States and the special reports to the Jour- 
nal of Commerce indicated that considerable damage to 
the crop has recently oecurred. Talk of this kind is noth- 
ing new, however, and it failed to have a stimulating ef- 
fect, more enieation really being paid to the forecasts of 
fair and warmer weather in the Southwest. There is 
much divergence of opinion as to what the final outcome 
of the crop will be—extreme guesses varying 2,000,000 
bales—and at this time one estimate appears about as 
good as another. Many people are deferring judgment un- 
til the Government makes its prediction in December; yet, 
on the other hand, experience has demonstrated that the 
official report is by no means an infallible guide. Those 
with bearish proclivities justify their position by pointing 
out that the crop movement continues large and that spin- 
ners do not seem particularly anxious to buy, although the 
fact remains that world’s takings of American cotton thus 
far this season are somewhat larger than a year ago. 
Selling by both Liverpool and the South was a feature this 
week and on the resultant decline the December delivery 
went below 13%c. and the January option under 13%c 
—a good demand appearing for the latter, however, at 
the bottom point. As a reflection of the depression in the 
future market, spot values fell gradualiy to 14.00c. at this 
city, while there was also a slightly easier tendency in 
the South. A slow increase is noted in the local certificated 
supply, but the total is still much smaller than last year 
—the difference being in excess of 50,000 bales. 


SPOT COTTON PRICES. 


Mon. Tues. d. Thurs. 
New York, cents 14.50 1450 14.50 5 14.00 1 
New Orleans, cents ........ 13.87 13 87 13.87 : 13.75 1 
Savannah, cents ; 13.81 13.81 13.75 13.56 1 
Liverpool, pence 7.92 7.77 7.75 7.70 


DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 


Fri. 
13.90 


Middling uplands. Sat. 
87 


Fri 
1.10 
2 
3.50 
63 


December... 


Latest statistics of supply and movement of American cotton 


compare with earlier dates as follows: 
Abroad and 
Afloat. 

1,563,900 
1,701,487 
1,475,758 3'380°616 
1,295,405 2,484,597 230), 7AM 
year to October 24, according 


3.811.265 bales 


Week's 
In U.S. Ine rease. 
1913, Oct. 1,346,896 
1912, 1,600,431 
1911, * 1,404,858 
1910, “ 1,189,192 
Krom the opening of the crop 
to statistics compiled by the Financial Chronicle, 
of cotton came into sight against 3.750.S0S bales last year and 
3.915,792 two years ago. This week port receipts were 572,685 
bales against 545,977 bales a year ago and 498,344 bales in 1911. 
Takings by northern spinners for the crop year to October 24 
were 436,389 bales compared with 314,698 bales last year. Last 
week’s exports to Great Britain and the Continent were 319,208 
bales against 395.258 the same week in 1912, while for the crop 
vear 1,941,709 bales compare with 1,881,348 in the _ previous 
season. 


p.. » O10, 706 
301 918 


GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange, included among United 
States issues, 4s, registered, at 11014, and among foreign issues, 
Japanese 414s, first and second series, at 85%, to 8636 and 85 re- 
spectively. In State bonds, New York Canal 4%s of 1960 sold at 
100, and Virginia deferred os, Brown Bros. & Co., certificates at 
53 to 50 


STOCK MARKET INACTIVE 





Price Movements Narrow, but Sentiment Dis- 
played Evidences of Improvement 


A good undertone was maintained in the stock market 
this week, although the surface movement of prices was 
on the whole, reactionary. The sustaining influences were 
the improvement in sentiment towards the pending cur- 
rency legislation and the growing belief that the railroads 
would be allowed freight rate increases. In the latter con- 
nection certain remarks of the chairman of the Interstate 
Commerce Commission, made in a speech at Washington, 
were construed favorably. Another beneficial influence 
was the reduction in the Bank of Germany’s rate of dis- 
count, indicating a considerable betterment in monetary 
conditions at Berlin. An engagement of gold in London 
for import here was also a helpful factor, but subsequently 
a less favorable attitude was taken towards this event and 
it was reported that the shipment of the precious metal 
had been postponed. The Mexican situation was the chief 
restraining influence, although some disappointment was 
shown by the more optimistic over the quarterly earnings 
of the United States Steel Corporation despite the fact 
that the latter were greatly in excess of the corresponding 
period last year. The railroad returns coming to hand 
were also regarded as unsatisfactory, particularly in their 
showing of net earnings, although in most cases good gains 
in gross were made. A decided improvement in the Rock 
Island issues and a more stable tone to New York, New 
Haven & Hartford were noteworthy incidents. The first 
named enjoyed a good recovery when it was announced 
that interests already identified with the company would 
have a more prominent voice in its management, a state- 
ment that was borne out by later developments. Prospects 
of an early termination of the receivership of the company 
made the Wheeling & Lake Erie issues conspicuous by their 
strength. The good earnings of the Third Avenue Rail- 
road were reflected in a substantial market improvement 
and its advance helped the other local traction issues. As 
usual the great bulk of the dealings was in United States 
Steel, Reading, Union Pacific and Amalgamated Copper, 
but there was also a fair amount of activity in Canadian 
Pacific, American Can, Erie and Lehigh Valley. Some of 
the specialties made good advances, notably Sears, Roe- 
buck & Co., Texas Company and Wells Fargo Express. 
An advance in call money rates to the highest point this 
year had a restricting influence on the market late in the 
week. 

Daily transactions in stocks and vonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending 


Stocks—Shares——— —-—-—- Bonds 
A ine me 31, 1913. 


This Week — Year. This Week. Last Ye 
78,9281 3663,0 00 775,06 
»734,000 1,691,0¢ 
y 2 ¢ 5,26 2 390,500 1,400,006 
Wednesday 2,292 04: 2°412000 1,52¢ ( 
Thursday 2 f 365,245 2,437.500 1.680,006 
Friday. 185,300 2 29; 200 1,605,,000 1,377,000 


1,154,378 2,446,577 $12,262,000 $8,443,000 

The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

Last Year. Sat. Mon. Tues. 

Railway 28 87.49 87.85 87.66 ; 

Industrial 81.95 74.36 75 06 74.66 4.76 74.14 

Gas and Traction. 115.14 111.95 112.42 112.40 112.55 11213 

RATLROAD AND MISCELLANEOUS BONDS.—The railroad and 

iniscellancous bond market was rather quiet, although special move- 
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Fri. 

87.27 

4.50 
112.45 


ments in the Chicago, 
New 


appearance of considerable activity. 


tock Island & Pacific issues and New York, 


IIlaven & Hartford convertible 6s, when issued, gave it the 
The first named group dis- 
played pronounced strength, 


recovering well from their recent de- 


pression on the announcement of the change in the management of 
The New York, New Haven & Hartford convertibles 
were in good demand, although their price moved rather narrowly 
considering the extent of the dealings in them. Aside from these, 
there was a sharp inquiry for the New York City receipts for 4%4s 
of 1965, in response to which they scored a rapid rise. The tax 
exempt feature of the issue was no doubt an influence in creating 
the pronounced investment demand. The convertible issues as a 
class were among the most active securities, but the dealings in 
some of the local traction issues, as well as in United States Steel 
5s, Seaboard Air Line adjustment 5s, and the Wabash-Pittsbureh 
Terminal first 4s trust receipts also attracted attention 


the company. 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 





STOCKS 


Week. 


tt Year 1913. 








Adams EX[press ...2-.--++--- 
r 


do pref 
American Beet Sugar....... 








PRA my, Can....- seeeeereee 
do pref. 

American Car & Foundry .. 
do pref 








Amalgamated Coppe 
American -Ag’1 Chemical -.- 
7 





american Coal Products.... 
pref oes: 


do 
ar. Cotton Oil........ . : 





Amezicab Ex tae 


American Hide & Leather... 
do pref * 
American Ice mamma * 


American Lip 
do pre ref 
American Locomotive ....-. 
re 











do pref 
American Smelters pref B.. 
American Smelting & Ref.. 


do pref 
American Snuff wine seeeenes 
do pref n 





american Steel ‘Foundries.. 
American Sugar Ref 

do pref 
American Tel & Cable .....- 
American Tel & Tel 








American aa 
do pref p 


amerienn Water Wks pref. 
American Woolen > 


ref 





Anaconda Copper 
Assets Realization 
—_ » Top & Sauta Fe 


RA Coast Line 
Baldwin Locomotive 
pre 











o pre 
Batopilas BE .ccceccecce 
Bethlehem Steel 


7 
2 ~ ag pref.... 





i 

Brooklyn Rapid Tranait ...-. 
Brooklyn Union Gas 
as Ter & Ry Sec.. 





; 
= 





Case (J 1) Co > peat 
——- Leather......... oon 


o pref * 
Central RK R of New Jersey. 
*~ 


ane? 6 & Aiton 


oO pref 

Chicago Great West'n new. 
do pref new 

ay Mil & St Paul.... 











Oo pr * 
Chicago & Northwestern. . 2 





do pref 
Uhicago, St P.M. & Omaha. 
do pret. 








Chino Copper 

Cleveland Cin, Chic & St L. 
do pref. 

a Fuel & Iron 


Colorado monthern 
do lst p 
do 2d A ry 

Consolidated Gas 

Corn Products Refining Co. 


do pref 
Crex Carpet Co 




















* 
Cuban American Sugar pref. 


Deere & Co pre 
Delaware & Hudson 
Delaware, Lack & Western. 
Denver & Rio Grande 

pre 


ct) 
Detroit United ee. 
Distillers Securiti 
DuluthSS&A 

do pre 
Du PdeN Powder Co pref. . 
Duluth Superior Traction -. 

do pref sia 
Erie 

do lst pret 

do 2d p 




















* 
oy ea & Smelting 








do pref 
Great Northern 
Great Northern 
Guggenheim Exploration... 
Havana Electric Ry,L & P. 





do pref * 
Helme & (Geo . ; ,  SaeeEoRt 
o pref | 


md Mining 
Inapiration Oo Cons ¢ 
Rap on oo opper....| 
~~ oo h-Me eropelisan. 
rater. A pref sens seeeos eeee 














High | Low 


12244 
2332 
102 


20 
Tb» 


13014 
1018 
66'2 


98 


156 





High Low 








150 Jan 29); 125 Oct15 
8UlLzS5ep 161 615% Jun1lvU 

3 41% sep 5 
¥u'y, Oct 16 
19% Jun 10 
7U o- 14 


YO 7 
1238 — 10 
21 Junill 
8UL2 Jun 10 
+f Jun = 


1548 Jun 10 
17 Jun 10 


3142 Jan . 
445 Jan 
106%4 Jau 


oe 12 
Mr 2b 
119% Oct 14 
“UU Jun 6 
Yo Jul ll 
YO My 23 
lb} Jun 10 
74 M 7 


y 
lily Oct 22 


luv4g Jun 25 
YU%5, Jun 1U 
7i%4Junls 

1 Janild 
2d Jubnlv 
6214 Jun 10 


2U3 9 J ul 
Jo's Oct 14 


loV'y, Jan vi 13U% Oct 17 
47°, Juu 2] 3su%Jun 10 
64 Jan Zl 34% Au 26 
9454 Jan 16 LV Oct16 
4l2Feb 3} 24eJun10 

155 Feb 1 
33 Jan : 
ov Mr 
6018 Apr i 
142% Jun Y 
1748 Jan 31 
744 Jan 31 


lb64 Jan 2 
YS Apr24d 





321g Jan 6 204 Jun 10 
494 Jan 3U 3342 Jun 10 
2344 Jun 10 
1z2 Jul ll 
os Mr 19 
1354s Apr 23 oe end 
1u9%g Jan 6} 10 
= rn 2 129% Jun 10 
uls|} 2 My 15 
81% Sep 30 7 My 8 
683 Jan 2 2U Oct 16 
1054 Jan 7 


1325, Jan Y 
4114 Jan 3 
52% Jan 7 
37 Feb 6 
96 Jan 8 
lsuv Japill 
113. sepls 
l1l72Feb 3 
123% Feb 5 
eo 2 
1953 Jan 30 12%, Jun 
pe ae = 
39 Janll 





6 
vO Jan 3g sity Oct 15 
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ter. Harvcster of N. J... 





High 


Low 








ternational & Mere Marine. 





do 
wveruational Bi Paper. ....... 


lo pre 
+ Steam Pump 
r 














pre a 
Kansas City, EtS& M prei 


——_ 8 City Southern.... 




















Pp 
ans Island 
Loose- wine Biscuit 
a9 lst pe ee@eeceea eeeeneeaaneeae 
do 2d ve 
a 


Loninvilie & Nashville... 
ey! Companits....... 


pref.. 
Manhattan’ Elevated...... 
May Department Stores... 


o pre 
Mexican Petroleum Co... 
do pref 
Miami Copper ............ 
nis 























ao pre 
— Kansas & ‘iexas 


Mises “ye vific 
N ashville. Chat & St Loui. 
Bisc uit a 





Cosa GPocevencse 





New York, » Chic & St Low n 
do = 


do 2d pre 
New York Dock .......... 
do pref 


N YO NH & Hartiord 

N Y,. Ontario & Western. 
N. Y. State Railways 
Norfolk Southeru.........- 
— é& Western 


























ET ts ~—_ 15 
116 Oct 7 


43% Jan 30 

1842Jan Y 
70 Jan 9 
108 Jan “ 


10415 Jan 
te 4 mn o 


163" 3y = 
235 Mr 6 
1162 Jan 23 
43's Jun 6 
39% Jan 6 
105 Jan Y 


1162 Jan 22 
14244, Jan 10 
87 Jan 21 
69 Apr 7 
1325, Feb 7 
76% Jan 2 


2645 Jan 

234 Jan 2 

47 Jan 2y 
14: 244 Jan 


64 ly April 
43°, Jan ¥ 
170 Janl4 
130 repls 
124% Jan 8 
1944 Jan 3U 
9244 Jan SU 
5644Jan 2 
107%4 Oct 


3212 Jan 
109%, Jap 3U0 

6344 Jan 15 
102 Jun 24 


10 Oct14 
2d Octl4 
120% Jan 10 
33% Jan 11 
rt Pe Jan 8 
TyzApr 5 
1130 Jan 3 
837 Febls 
SlilgJan 
75%4 Jan 15 
1225, Jan 6 
3483 Uct < 
107% 8 Jan 2y 


1: att Sep | 23 
29 rep lb 
J3'2Fev 4 
99% Jan 2U 

104 Janll 

10V0) Jun Zo 
2433 Jau 2 
95 Jan Y 

100 Jun 6 
36 Jun 7 

1VU14g Jan 7 

113) Jan 21 

165 Jan 2 

423 My 16 

8 my 17 
35 Jan Y 
10VU0) Janl13 
22 Jan ;< 

171 rep 23 
Y2'o Ay 1U 
YS Aprlv 
24% Jan 3l 
924 cep 13 
24% Feb 4 
44% Jan 2 
Y924y4 Jan 7 
0% Jan 4 
19%4 Jan 11 
5bY Febll 
29 Janll 
3542 Jan 13 
7 Jau Y 
20% Ayr 1 
49% sep 23 

2ZlseJan 2 

124 Jan 2 
4512 Jan 23 
Y31g Feb 38 

JU Jan 6 

2103 Jan17 

110) Jan 3U 
— Sep - 


9344 Jan 13 
3Y¥'‘gJdan 4 
126 Au 2 


— —_ 23 
Jan 14 

3 Jan 9 
20% Jan 9 
109 sep 6 
137'eaMy 2 
Y94'_ Jan 3 





96 Jun 10 


tion Jun 10 


My 2 

2034 Jul 23 
to, oo 10 
195 Jun 6 
1064 Jul 22 
30) Junlv 
Junll 

Au 4 

Jul 18 

Jun 13 

Jun 10 

1 26% Jun 


85. Jun 18 


— 


12 


1154 Jun 1l 
133 Junill 
131g Jun 10 
52 Junl0 
2d1g Jun 10 
1382%Jun 9 
104. Junil 
a08 Jui 


J3lg Oct 17 
51° Jul 12 
g102 Jun 24 


10~ ‘Oct 14 
25 Oct 14 
81ig Oct 24 
251g Jun 11 
86ly Jan 31 
40 Mr 2 
938 Jun 10 


103% Jun 10 
2 Apr 16 
106 Jan 
16 Junl0 
23) Junill 
vO Jun 2 
106% Jun 4 
104 * Jun 10 
Jun 10 
Apr 16 


73 JjJvnil 
A Au 27 
18% Jun 10 
S38ly Jun 10 
108 Oct 22 
149 


2% ae Junil 
9014 Jun 10 
15 Jun 10 
1513, Jun 10 
S2ty Oct 14 
84 Junl10 
a Jun 10 


7 Oct 17 
1434 Jul 15 
36 Jul 1 
23, Jun 17 
13 Jun2 
d% Jun 17 


15434 Jun 12 
1l6 Junlg 
23 Jul 8 
88 Apr30 
7 Jan 6 
2102 Jun 2 
S4 2 Oct 17 


yp 
26% Jun 10 
39) «Junlo 
1W0yJun 4 
93 Jun 4 
27% Jun "= 

2 Jun 

7. Jul 
15144 Jun 
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Underwood Sypoweiens pf.. 
Union D Bag & Paper Co ..... 


Union P Secitie 
onited od Giga MEITr8 .cccocccee 
ted Dry GOods......--0-- 
vs Inv Co 




















Last 
Sale 
Fri. 


*105 
4's 
20%3 
150% 
814s 











S Ex 
US Ind In 
U 8 pero & Improvement 
U S Reduc & Refining...... 


pre 
ubber 








do 
US! 
do | 
do ‘ 
US § 


























Va ae Coal & Coke 
Va Ry & Power 


AleOiGi----oscenas- “ 


eee ee eH 

















do pref 
Wells Fargo Express 
bay ape 


aryland 
o pref 

we U Telegraph 

Westinghouse Air — wee 

Westinghouse E. & M 














do 1st pref 





Weyman-Bruton 





oO pref 

heeling 4 & Lake —_ 
io lst p 

lo 2d aoet 








leconain Central 
rth F. W 





tt Year 1913. 











High 


Low 








451 
91 
| 113% 


ACTIVE BONDS 


a — 21 


41% — 
162%, Jan 
Y3eJ 


CNrnecce 


1154s Jap 





104 Jul +9 


3’*eaMy 1 
3 “gun i 


Oct 
soesanii 
814g Jun 20 


109 Junl4 





ACTIVE BONDS 


**Last 
Sale 
Fri. 


t Week. 


tt Year 1913. 





High 


High 


Low 








American Ag’!] Chem 58..... 
American Cotton Oil 4498... 
American Hide & Lea 68... 
American Ice Securities 68. 
American Smelters deb 68.. 
American Tel & Tel con 48. 


American ‘Tobacco Co 48....|: 


American Tobacco 68 ....... 
American Writing Paper 5+ 
Ann Arbor 48 











do conv 48, 19 
Atlantic Coast Line 4s 
do L & N col 





d 
ee Steel 58 
rooki DR Rap Tran ref 4s . 
rooklyn Kapid Transit 58 
rooklyn Union EH) 1st 5s... 


J 
TOO 



































Central of New Jersey gn Bt 
Central Pacific 1st 48 ....... 


Chesapeake & Ohio con 5s.. 





do general 4498 ............ * 


do conv 4448 
Chicago & Alton 3s 
do 34g8 


Chicago, B & Q general 48.. 
do joint 48 
do Illinois div. 3448 
do Ill ext 4s 
do N ebraska ex 


Chicago West 4s 

Chi, Mil - St Paul 
do 26 years 48 19: 
do con 

















Chi & Northwest’rn gn 
do general 4s 

Chi, 
do collateral trust 43 
do refun — 
oP deb 











4 eeeeeear : 


v 4498 
do C M & Puget 8d 4s.... 
8445 


* 
I & Pacific gen 4s... 


* 98'2 




















Distillers wth my 5 GBwcccee 
Dupont Powder 4498........ 
Erie consol prior 48 ......... 

do general 4s 





do conv 48s A 














1U14s 





1017, Jan 31 
VJ Jan 1d 
1024y van Sl 
38U rep 26 
luo Jau 24 
ae Janu 1U 

1% bobld 
120% eb 5 

Yu% Jan 6 
70% Jun 14 
92 Junlu 
fat ho 4 
838 Janu 2 
1u6% Jan 11 


100 J 
100% Jan 21 


101% Jan 20 





94 Junill 
v5 My 23 
9x% Jun 12 

V0 Jul 10 


Ju 
92% Oct 16 
92 Octlo 
37 Jui Y 


73‘sApr 3U 
¥2% Apr 18 
822 Oct 23 


96% Sep 6 
96 Apr 2 





ACTIVE BONDS 
Continued 


& St yy eeees *° sia 


i li, H & 
tr dos 
& Conv Usev 


it o, 





1077 ~ 


C 
4495 * 


Guli 48.. 
Hirst Len 48../x 
conv 48 
Poco, C & C joint 48...!» 
Northern Pacilic prior 4s.. 
do general 3s 
Oregon Ry & Nav 48 








dio consol 58 








Ore- Washington 4s 


931° 
83 


3g 
“1022 


* 
x Y le 
Oregun short Line 1st 6s. “f Sis “ 


Pacinc Ccast lat 68.........!; oe 


Pacitic ‘l'ea & ‘l'e] 58 
rounsyivanla - sy iv4s.. 
do cunv 3498, 1 





Puvlic service cory mn 6s8...!'« 5 Ki 


heading gen 48 | 
ao Jersey Cen coi 4 





Y: 
Rep lron & bay 68, 1040... * a 


Rio Grande * 
St Jo & G Island lat 4s.... 
St Louis & lron M os 
do ret 4s 
do river & Guif Div 4s.. 
StL@&xskR kK ret 48..... 
do generai 58 
8t L w — lata .... 
do 4d in 
do con ry 
St Paul, M & M con 4498... 
do Montana ext hy 
San Antonio & A 
Seaboard, Air Line; be rr stpd 
= ref 4 
do oN eee 58 
Southern Pacific 1ex 438 
do collateral 
do Conv 48 
Southern “ted GB acoeses 
do deb gen 
do M # UCcO 
































jtandard 3 @eeeeneceae 
‘Lenucssee Cuai w iron gen : 
Term Ass’a st L ret 4s 
Texas Pacitic ist 5s 
Third Ave ref 4s 

do adj inc 5s 
Toledo, St L & W 3498 

do lst 48 
Underg’d London 44gs...... 
Union vacilo ist 4s8.........| 

con 4 


dol at & ret 48 
Un 


























Healty. 4 5 Lisp 58 

Rubve 

Spee! ae 
ar Chemical col tr 58 

















do ref d& ext4 
bee ye ppd Teri lst ti; 
ts 





i GBcccceccce< 


West Union Col tr 58........ 
do KR BE & ref 4498 ........ 





Win iD ‘ en 


* 
do St , Patey division 4a... 
Milling 5 


od -= Sen Fran 48.... 


ttYear 1913. 








High Low 











96 Jam22/| 88%4Jm 24 


814g Jul 12 


2 

76% Mr 16 
76 Mr 6 
93yJul 16 
82 Jun 4 

100°, Jun 14 
1U7 Jul 28 


ko Oct 23 
vu © 


83% Jul 14 
V84g Oct: 23 
ss Oct lu 
Vv Jun 7 
724 Au 23 
64 4gJun 10 





474g Jun 





8U%s Jan 29 
91% Jan ll 84 Junib 








* Bid price; no sale. ** Bond quotations to 2:30 P. M. on Friday. {High and low on bond list, to 2 :3U P. 


M. on Ilriday. 
77 High and low for the year, corrected to the close of the preceding week. 
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CONTINUED FIRMNESS IN GRAIN 


ee 


Wheat Prices Higher on Foreign Developments 
—Domestic Visible Supplies Reduced 





Having become oversold on the recent dezline, domestic 
wheat markets were quick to respond to bullish influences 
this week and a number of these were in evidence from the 
outset. Much of the strength in prices was traceable to 
developinents abroad, the early cables being higher, largely 

ezauce of the falling off revealed in the latest statement 
of offerings by all surplus nations. Thus, world’s ship- 
ments last week were reduced from 13,472,000 to 12,688,- 
000 bushels—the latter total comparing with 14,144,000 
bushels a year ago—and the decrease was due mainly to 
smaller American clearances, as a gain was shown by prac- 
tically all other important countries. These supporting 
statistics were supplemented by a somewhat unexpected 
shrinkage of 896,006 bushels in United States visible sup- 
plies, which lowered the stock to 53,505,000 bushels against 
59,246,000 on the corresponding date of 1912. At that 
time there was reported an accumulation of nearly 2,600,- 
090 bushels and whereas about a fortnight ago there was a 
surplus of approximately 20,000,000 bushels as compared 
with last year, the difference now is little in excess of 14,- 
000,000 bushels. Following the initial advance quotations 
yielded somewhat under pressure of realizing sales, but 
the upward movement was quickly resumed as sensational 
crop advices were received in the foreign markets. The 
situation in Argentina has attracted much attention of 
late and reports from that quarter, while conflicting, were 
anything but cheerful. Moreover, there were further com- 
plaints of drought in India and a full acreage there is not 
now expected, but news from Russia foreshadowed a larger 
yield and an increase in the exportable surplus. In so far 
as the domestic crop prospects are concerned, the outlook 
appears decidedly encouraging since soil conditions are 
said to be excellent and an expansion in the acreage is in- 
dicated. There is no semblance of real activity in the flour 
trade, yet a fair routine business has been transacted at 
generally higher values. The advance in wheat naturally 
prompted the mills to raise prices and efforts to obtain 
supplies at the former figures were not successful. It is 
reported that most buyers have covered their require- 
ments for some time to come, so that chances for brisk 
trading do not appear very promising, especially in view 
of the rise in quotations of wheat. Production at Minne- 
apolis, Milwaukee and Duluth this week amounted to 424,- 
415 barrels against 444,365 in the previous week and 493,- 
020 barrels during the same period a year ago, according 
to the Northwestern Miller. Much of the firmness in corn 
was borrowed from the costlier cereal, yet the weather in 
many parts of the belt was unfavorable and receipts con- 
tinued light. In some quarters present prices are con- 
sidered high and there was quite a good deal of profit 
taking and short selling on this theory. Oats did not show 
the same degree of strength as the other grains, the under- 
tone being rather heavy. 

The grain movement each 
with the week's total 


day is given in the 
and similar figures for 1912. ‘The total for 
the last four weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 


following table. 


a a Flour. — Corn 
Western Atlantic Western 


Atlantic 
Receipts. Exports. 

200,000 . : ‘000 
198,000 - ,000 
607,000 53,000 
647,000 ,000 58,000 
402,000 46, 478,000 
258,000 00 

2,312,000 149,000 2,704, 000 «23 

la 7, 2 762.0" 24 213,667 2,145 7: 29 
Oct., four weeks .. 2),414,000 11,574, 000 666,000 11’ 912.000 61000 
“ last yr 50,237,913 11,213,136 671,156 13'112 77 109,436 
The total western receipts of wheat for the crop year to date 
are 152,836,000 bushels against 155,933,178 a year ago, 120,170,920 
in 1911, 123,243,066 in 1910, 129,652,466 in 1909 and 128,.326.- 
660 in 1908. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 70,461,106 
bushels compared with 46,006,384 last year, 35,899,693 in 1911, 
21,936,092 in 1910, 39,610,286 in 1909 and 56,346,287 in 1908. 
Atlantic exports this week were 2,982,500 bushels against 4,363,000 


Atlantic 
x ports 
6,000 
9 000 























--e- 6,579,000 
ast year . 14,31 ait 


last week and 38,725,526 a year 
bushels against 787,995 


ago. Pacific exports were 4,600 
last week and 847,007 last year. 

Total western receipts of corn since July 1 are 58,416,000 
bushels against 51,689,048 a year ago, 52,229,186 in 1911, 58,- 
$63,263 in 1910, 38,602,336 in 1909 and 38,950,355 in 1908. Total 
Atlantic Coast exports of corn for the crop year to date are l1,- 
014,000 bushels compared with 950,878 last year, 6,145,249 in 
1911, 4,841,011 in 1910, 3,514,447 in 1909 and 1,271,027 in 1908. 

Daily closing of wheat futures in New York: 
Mon. Wed. 
945, 9434 95%, 5 
973, 9738 984 98 

Daily closings of wheat futures in Chicago: 

Sat. Mon. Tues. Wed. Thurs, 
Dec. delivery : 853, 851, 86 857%, 
— = 8834 9014 90 907, 9053 

Daily closings of corn futures in Chicago: 

—— 


Tues, i 


Dec. delivery 
May ‘ce 


Thurs. 
70 


3g 
715, 
714 


Wed. 

70% 
715, 
71% 


Mon. 
Dec. delivery 6934 

May wie 714 71%, 
July - 70% 71 


Daily closings of oats futures in Chicago: 


Sat. ° Tues. Wed. 
391g 3918 ¢ 
43 43 427, 
4219 A2lo 42 
In the following table is given Broomhall's 
wheat and corn exports last week, with 
periods: 


WHEAT.—From 
North America 


Thurs. 
Dec. delivery 39 
May ” 42'5 
423, 
statement of world’s 
comparisons for earlier 


July - 


Last week. Previous week. ar 
6,072,000 7,632,0( ;, 0 
4,400,000 3 7s 4.00¢ a: 0 
1,208 000 960,006 ,O% 0 





























gentina 328,000 $ ( 60,000 
Austria-Hungary 24,000 40,000 Nil 
India... 168,000 400 ,000 1,160,000 
Australia... 48( 280.000 776,000 
Various 286,000 96,000 


13,472,000 14,144,000 



































Total 12,696,000 





1 3,688,000 
F : 1,368,000 
ea i 1,152,000 
] 


80,000 

Holland 1,016, "000 

Germany . 76, 000 
Scandinavia . 408. 000 

1,600, 000 

208,000 


Nil 
24 000 
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480,000 
136,000 


il 
2,176,000 1,376,000 
Total 12,696,000 13,472,000 14,144,000 
The quantity of breadstuffs shipped for orders included in the 
above 244,000 bushels against 688,000 bushels last week and 1,872,- 
000 bushels last year. Total wheat taken by Continental countries 
the past week 7,064,000 bushels, against 6,818.000 bushels last 
week and 7,896,000 bushels last year 


CORN—From Last week. 
orth America i 





222 





1 1776001 O00 











Previous “- Last year 





Russ 119,000 
— 213,000 
3,477,000 


3,809,000 








he ioe 
Argentina. 
Total 








To 


United Kingdom 
Continent 


Total 


1,513,000 
2,296,000 


3,809,000 











357 000 


‘000 
3,605, 000 
~ 4,039,000 


2,275,000 
1,764,000 


~ 4,039,000 


Iloating quantities of wheat and flour: 


This week. 
14,736 000 


United Kingdom .... 
Continent 18,536 OOO 





Last week. 


15,680,000 
18,504,000 


Last year. 
18,144,000 
20 464.000 


56,000 
yee 


68,000 
7.489,000 


7,681,000 


3,522,000 
4,159,000 





7,681,000 


Decrease 
944,000 
*32,000 





Total 33,272,000 


Floating quantities of corn: 





This week. 
11,492,000 
10,737 000 


United Kingdom 
Continent 


34,184,000 


Last week. 
13 081,000 
10,531,000 





BOER cose ccczcccecce 22,279,000 





* Increase, 


23,612,000 





38 608 ,000 


Last ye: 
13,336 000 
19 627 ,000 


32,963,000 





912,000 


Decrease 
1,589,000 
*256,000 


1,333,000 


Last year wheat inereased 1,768,000 bushels and corn increased 


1,640,000 bushels. 





The Chicago Market 


CHicaGco.—Opcerations in both spot and futures continued upon 


a very 


limited seale and the general conditions are without indi- 


cations of early improvement in- demands for the principal bread- 


stuffs. 


The absence of foreign buying has become more pronounced 


in wheat and corn and competition has expanded with the offerings 


of Canadian cereals and 


Argentina 


corn. 


Decreased 


marketings 


and covering of short contracts led to a sharp rise in values of 


wheat, corn and oats, 


ensued on Tuesday, which 


weaker 


condition 


but the pace was too rapid and a reaction 
created a 
couraged additional short selling of wheat and corn. 


and en- 


Farm advices 


indicate that winter wheat seeding maintains a good early position 
and corn husking in Illinois and Iowa continues as favorable as 
expected. Growers are reported more disposed to withhold for 
larger returns, but, at the same time, the railroads claim that there 
are more inquiries for cars and that when the weather and country 
roads have become more satisfactory than in the past two weeks 
there will be heavier shipments to the principal receiving terminals. 
This week’s arrivals of all grain are seen to be considerably less 
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than in the previous week and a year ago, and as to wheat are 
unusually low. On the other hand, the eastbound outgo aggregates 
somewhat better than in the previous week, although the comparison 
with last year exhibits a large decline, which is wholly due to re- 
duced takings of oats. Aggregate movements are not quite so low 
as in the week before last, when they fell to 8,019,000 bushels, but 
the quantities, 8,541,000 bushels tabulated below, show 1,002,300 
bushels less than last week and 3,988,250 bushels under a year ago. 
Aggregate receipts were only 4,389,000 bushels, or 1,364,000 bushels 
below last week and 3,279,600 bushels smaller than last year. 
Aggregate shipments rose to 4,152,000 bushels and are 261,700 
bushels above last week, but 708,650 bushels under a year ago. 
The comparison of rece:pts and shipments indicates excess receipts 
237,000 bushels, the smallest in some time. Receipts of flour were 
49.502 barrels more than last year; shipments decreased 25,842 
barrels. Corn charters to Buffalo have been in light request and, 
owing to stormy weather on the lakes, the rate is firmer at 1%¢e. 
a bushel. 

Stocks of grain in all positions disclose further reduction, the 
latter, 1,056,000 bushels, comparing with 412,000 bushels decrease 
last week. The aggregate continues much above that of a year 
ago, when the supplies were below normal and the gain of 18,878,000 
bushels is conspicuous in oats with over 14,600,000 bushels at this 
time against only 1,633,000 bushels last year, and wheat, 9,303,000 
bushels against 5,738,000 bushels. Contract stocks have also under- 
gone moderate reduction, in wheat 303,662 bushels, corn 89,844 
bushels and oats 137,974 bushels. Detailed stocks this and previous 
weeks follow : 

Wheat—bushels. This week. 
No. 1 hard 


Previous week, ie ago. 
hard. ' 


’ 54 

3,789,704 

1 red. 9 998 
’ 2 red. aie 58,6 1,211,820 
. 1 Northern. . 76,5 84,314 
: 155,413 


hard spring. - 
velvet chaff... 43,848 
5,363,351 











Totals... 


Stocks in all positions in store 
bushels, corn 389,000 bushels, — 
11,000 bushels, and increased in rye 2 
this and previous weeks follow: 

Stocks—bushels. This week. 
Wheat. . 9,303,000 

4,050,000 
14,053,000 
231,000 


1,786,566 


decreased in wheat 479,000 
204,000 bushels and barley 
7,000 bushels. Detailed stocks 


Previous week. 


4, 439, 000 


Year ago. 
5,738,000 
1,2 ‘297 000 
1, 633° 000 

122.000 


84,000 23,000 


Totals 27,721,006 8,843,000 
Total movement of grain at this port, 8,541.000 bushels, com- 
pares with 9,543,300 bushels last week and 12,529,250 bushels last 
year. Compared with 1912 decreases appear in receipts 42.7 per 
cent. and shipments 14.5 per cent. Detailed movements this and 
previous weeks follow : 
Receipts—bushels. 
, RARE NR a 
Nt oo és ad en ee 
ED sais: sth ie estes win ce 


DEsccescecescueseos 
DO veeeevcieceacé 


Totals... 


Shipments—bushels. 
Webs 60 cteesenucas 
CR cece cnseeesess 
GRs cece 

| rrr ryr errr ee 
Re ecewendewsenas 











This week. 
311,0 
1,089,000 
1,826,000 
79,000 
1,084,000 


4,389,000 


This week. 
759,000 
1,189,000 
1 982,000 
43,000 
179,000 155,000 


ME 62666066 4,152,000 3,890,300 4,860,650 
Vlour receipts were 224,000 aetnaiapay against 233.000 barrels last 
week and 174,498 barrels last year; shipments were only 128,000 
barrels against 187,000 barrels last week and 153,542 barrels in 
1912. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 2,241,000 
bushels, corn 277,000 bushels and barley 907,000 bushels, and in- 
creases in oats 84,000 bushels and rye 111,000 bushels. The prin- 
cipal port decreases in wheat were: Buffalo, 1,197,000 bushels; on 
lakes, $22,000 bushels ; Chicago, 479,000 bushels ; St. Louis, 271,000 
bushels; Duluth, 131,000 bushels; on canal, 128.000 bushels, and 
Omaha, 109,000 bushels. Similar wheat inereases were: Minne- 
apolis, 816,000 bushels, and New York, 400,000 bushels. Similar 
corn decreases were: Chicago, 389,000 bushels, and Buffalo, 289,000 
bushels. Similar corn increases were: On lakes, 240,000 bushels. 
and Detroit, 104,000 bushels. Detailed United States stocks this 
and previous weeks follow : 


Previous week. Year ago. 


1,369, "000 

5,653,000 
Previous week. 

621,000 

1 ,002,000 


2'091,000 
21,300 


895,200 
7,668,600 











Year ago. 
642.900 
954,450 

3, 069. roe 


51,2 
142, 500 











_Stocks—bushels. This week. 
53.502.000 
7,075,000 
31.839,000 8,711,000 
1.866.000 i 1,097,000 
4,855,000 ; 4.269.000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 1,098,000 bushels, 
barley 292,000 bushels and oats 164,000 bushels. Detailed Cana- 
dian stocks this and previous weeks follow: 


Pre Vv ious week. Year ago. 
39,176,000 


8,040,000 


Stocks—bushels. 
Wheat 


This week. 
17,081,000 
6,968,000 


Previ ious week. 
15,983,000 14,228,000 
5.804.000 1.910.000 
3,459,000 3,167,000 1,727,000 

Provisions were higher and live meats lower in average values 
than last week. The former were in stronger domestic and limited 


Year ago. 


foreign demand, while increased supplies of beeves, 
dian, and muttons had adequate absorption. 
cattle, hogs and sheep, 388,380 head, 
last week and 382,509 head in 1912. 


including Cana- 
Aggregate receipts of 
compares w:-th 375,495 head 





NEW YORK’S FOREIGN TRADE 


Total Much Less Than in Same Week in 1912, 
but Greater than in Other Previous Years 


Foreign commerce at the port of New York for the latest week 
was in much smaller volume than a year ago, mainly because of 
the unusually large movement in both directions at that time. 
Total exports amounted to $17,994,512 as against $15,913,135 the 
week before, $18,615,952 the same week last year and $16,282,929 
the corresponding week in 1911, while imports were $19,876,181, 
compared with $19,609,954 the preceding week, $26,536,126 last 
year and $16,570,877 two years ago. Shipments abroad of grain 
and other agricultural products were in fair amounts, but the most 
notable feature was the large foreign takings of wholly and partly 
manufactured American commodities. The countries taking Amer- 
ican merehandise in excess of $500,000 were: Argentine Republic, 
£641,899; Brazil, $659,120; British Possessions, $1,286,165 ; Cuba, 
$552,995; England, $3,364,498; Franee, $1,963,539; Germany, 
$2.486.503: Italy, $618,647; Netherlands, $1,069,810; Philippine 
Islands, $1,107,305; Russia, $759,868. Numerous sharp changes 
occurred this week as to the volume in which the different articles 
arrived, among the most notable being decreases in almonds of 
$157,000, as compared with the previous week ; copper, $440,000 ; 
coffee, $534,000; sugar, $167,000; dyewood extracts, $100,000 ; 
lemons, $184,000; india rubber, $304,000, and, in addition, more 
or less contraction in anilne colors, furs, sauces and preserves, 
metal goods, cheese, fish, gunny cloth, tobacco, tea, toys, figs, 
bristles, dressed hides, cutlery, steel, machinery and wool. These 
losses, however, were more than offset by increases in precious 
stones amounting to $153,000; undressed hides, $236,000; tin, 
$517,000; antiquities, $1,049,000; cocoa, $129,000; feathers, $199,- 
000, and paintings, $1,195,000, besides less pronounced gains in 
grapes, champagne, wines, platina, books, printed matter, paper, 
mahogany, hemp and numerous minor commodities. In the follow- 
ing table are given the exports and imports at the port of New 
York for the latest week for which figures are obtainable; also the 
total for the year to date and similar figures for last year: 

Imports——_———-~ 


-~Exports- _ - 
1s 1912. 1913. 
Latest week reptd. $17,994,512 $18,613,952 $19,876,181 $26,536,126 
Previously rep’'d.. 713,751,139 669,375, 109 770,933,994 788,717,770 
Year to date.... $731,745,651 $687,989,061  $790,810,175 815,253,896 

Imports of general merchandise for the week 
amounting in value to $100,000 were: 
furs, $215,718; grapes, $102,615; 
preserves, $172,641; precious stones, 
$1,161,561; champagne, $102,282; 
$32; metal goods, $195,225; platina, $134,587; tin, $1,063,567 ; 
books, $100,881; printed matter, $124.586; paper, $112.737; ma- 
hogany, $165,181; antiquities, $1,277,518; cheese, $173,866; cocoa, 
$285,853; coffee, $666,710; feathers, $264,354; fish, $103,622; 
gunny cloth, $247,256; hemp, $123,899; india rubber, $1,059,257 
paintings, $1,581,335; sugar, $564,968 : tobacco, $220,046; tea, 
$146,175. 

















ending October 18 
Aniline colors, $108,213; 
almonds, $121,822; sauces and 
$324,591; undressed hides, 


wines, $114.994; copper, $567,- 


The production of pig iron in 1912 was 33,802,685 tons of 2.000 
pounds each; that of platinum was 1.5 tons. The value of the iron 
per ton was $12.44, as against $1,528,591 per ton for the platinum. 

lor the sake of convenient comparison and because in commercial 
practice the various ores and metals are measured by a variety of 
units such as the long. short and metric ton, flask. avoirdupo's 
pound and troy ounce, the United States Geological Survey has 
issued a short summary of the “Production of Metals and Metallic 
Ores in 1911 and 1912,” stated in terms of the short ton of 2,000 
pounds, considerable of which, however, is derived from imported 
bullion, ete. A comparison of the production of some of. the 
better Known metals may be of interest. 


ores, 


PRODUCTION OF TITLE MORE VALUABLE 


IN 1912, 


METALS IN THE 
IN SHORT TONS. 


UNITED STATES 


Tons. 
Platinum 


yy en 
Quicksilver 


8.8: 
242 .337.160 





Minneapolis Flour Output 


MiNNEAPOLIS.—A slight falling off in the output is reported for 
the week, but sales for new account have been good and the out- 
satisfactory to the millers. Shipping directions on old 
orders are coming in slowly, but the general condition is reason- 
ably strong. Cereals and feed fair. 


look is 
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STILL LOWER STEEL PRICES 


Further Reductions Announced—Miuill Oper- 
ations Curtailed—Car Buying Larger 








Continued shading of quotations and further restriction 
of output briefiy sum up the situation in iron and steel. 
Under the new order of conditions some mills have been 
prompted to curtail operations and working forces are 
being reduced in a number of instances. Buyers have large- 
ly adopted a waiting policy and the markets are turning in 
their favor, with lower prices named on virtually all kinds 
of semi-finished and finished materials. Products on which 
concessions are noted include lapweld steel pipe, billets 
and sheet bars, plates and shapes, steel bars, skelp, sheets, 
nuts and belts and hoops and bands, the declines announced 
ranging from 50c. to $2 a ton. Moreover, it is the opinion 
that the bottom has not been touched, and because of this 
belief the placing of new business is deferred. Indications 
are not wanting that the 1.30c. figure named by the plate 
mills is not the absolute minimum, while it is considered 
significant that even steel bars, in which firmness was 
formerly a prominent feature, are now sharing in the gen- 
eral downward tendency. Although sentiment is rather 
depressed, hopeful views are expressed regarding the out- 
look and encouragement is derived from the increased in- 
terest shown by the railroads. Of late, car buying, in par- 
ticular, has become quite active, the demand in that line 
being simulated by the lowest quotations prevailing in 
many months. Inquiries now in sight foot up to from 
6,000 to 7,000 cars, while it is estimated that prospective 
business aggregates approximately 60,000 cars. In rails, 
the principal contract is one for 15,000 tons placed by the 
Atlantic Coast Line, while a railway in Brazil has ordered 
3,000 tons. Relatively less falling off is reported in struc- 
tural lines than in other branches, about 25,000 tons being 
involved in work in the East, apart from the new sub- 
ways. On the other hand, stocks ave accumulating at the 
wire mills, and further curtailment is repcrted. There has 
been little doing in pig iron, in fact, scarcely enough busi- 
ness has developed to test the market. Small lots of Bes- 
seme> have been moved at $15.50, Valley furnace, but 
those figures would no doubt be shaded on desirable busi- 
ness. A good deal of interest was naturaliy shown in the 
financial statement of the United States Steel Corporation 
for the September quarter and, while the returns did not 
equal preliminary estimates, the net earnings, with the 
single exception of 1907, surpassed all previous records 
for the period. 


Pittsburgh and Other Markets 


PirrspurGu.—During the past ten days there has been ensider- 
able concession in quotations of iron and steel products, while coke 
prices are considerably lower. Production appears to be of usual 
volume as compared with the past few months, most manufacturers 
having orders on hand to keep mills busy for the better part of a 
At the present time, raw steel production is est mated at 
about 90 per cent. of capacity. In shects, tin plate and bars, the 
output is between 75 and 8O per cent. of capacity. It is expected 
that there will be a material curtailment of production dating from 
the latter part of November. The pig iron market remains dor- 
mant, and there is practically no buying for the first quarter of 
1914. At the Chicago meeting of the American Iron & Steel In- 
stitute, it is stated by Pittsburgh members attending, the impression 
was conveyed that the future condition of the steel business was 
not viewed optimistically and a tendency prevailed toward react on, 
although it was believed the second or third quarter of 114 would 
likely show some improvement. In certain quarters in the Pitts- 
burgh district it is the opinion that the near future will bring out 
conditions, with a volume of business up to the ¢a- 
pacity of manufacturers. In conservative channels the situation is 
regarded as difficult to prognosticate, as conditions exist which can- 
not be judged by previous circumstances. It is believed no authentic 
data will be available as to future conditions until the local manu- 
facturers and the importers have met in open competition, and the 
latter can show what they have to offer both in the wavy of prices, 
delivery and guarantee of grade of products when delivered. A 
number of the larger producers are not doubtful of ther ability to 
meet the competition. 

PHILADELPHIA Buying in iron and steel is reported to have 
hoon somewhat more quiet during the past week and uncertainty as 
appears to have considereble bearing on tie situation. 

purchasing by railroads and orders are 
builders and corporations handling rail- 








month. 


satisiactory 


to prices 
howeyve . 
received by 


There is, some 


locomotive 


road supplies. The pig iron market is rather quiet and buying of 
foundry iron is largely confinea to small lots for prompt delivery. 
linished material is somewhat more active and a fairly-good de- 
mand is noted in structural work. Collections are reported as 
being slow. 

CHICAGO.—¥Some recession in production appears at South Chi- 
cago, one furnace being down and steel workers now employed six 
days a week instead of seven as heretofore. It is claimed, however, 
that there will be a special relay for Sunday work at the stecl mills 
and this arrangement provides for steady employment of the 10,- 
000 hands throughout the winter. Aside from these changes con- 
ditions cont:nue as heretofore, activity in all directions being well 
sustained and the deliveries comparing very favorably with the 
aggregate at this time last year. Discount sheets indicate further 
concessions to buyers of both pig iron and finished materials from 
the rolling mills, but there is no change in pr:ces quoted for rails 
and none is expected to be made. New demands come forward 
slowly. the more important consumers maintaining a waiting atti- 
tude and looking for easier terms as to future needs. Contracts 
this week were fair for cars and other equipment, and moderate as 
to wire product, structural shapes and miscellaneous lines. A favor- 
able ind.cation is noted in further accumulation of inquiries as to 
railroad and heavy construction needs for next year and the out- 
look is good for considerable business being closed within a few 
weeks, although there may be some delay in negotiating satisfac- 
tory prices. Dealers report a moderate decline in current sales. 
The metal working industris in this district remain active and 
the absorption of outputs is sufficiently adequate to prevent burden- 
some surplus stocks on hand. 

CINCINNATI.—Conditions in the pig iron market remain = un- 
changed. Buyers are timid and adverse to placing orders for future 
requirements, preferring to take chances and await develovoments 
ine dental to tariff changes. A pronounced feature of the situation. 
however, is the almost invariable stipulation for immediate de- 
liveries on current purchases and insistence of prompt shipments 
on existing contracts, many requests even being made for 
ments in excess of contract requirements. Producers are not satis- 
fied with present prices, and as a result, are inclined toward tie 
policy of curtailment, notwithstanding that foundry stocks are 
low and the present condition one which cannot long continue with- 
out change. There appears to be but slight indication of softening 
of prices in this market, quotations of $14, Ohio furnace, and 811, 
Birmngham, for No. 2 foundry iron, being fairly well maintained. 
General conditions as described above also apply to the steel busi- 
ness, which scems to be moving at a very conservative rate. 
pects are for a quict demand during the fall and much 
activity in the very early spring. 


ship- 


Pros- 


ereater 





Minor Metals 


COPPER.—There is an entire absence of activity in the copper 
market, which has developed into a waiting affair. Consumers are 
still holding off and producers are not endeavoring to foree busi- 
ness, believing that the forthcoming statement of American and for- 
eign supplies will reveal a further strengthening in the statistical 
position. Advices from abroad ind‘cate that consumption there is 
well maintained, deliverics in Germany for the ecight montis ended 
September 30 last being approximately 25,000,000 pounds larger 
than for the same period of 1912 and of fully 60,000,000 pounds 
as compared with 1911. Th severe break in standard warrants at 
London was a feature this week, spot quotations there now ruling 
on the basis of £78 7s. 6d., while £72 2s. Gd. is named for futures. 
Locally, electrolytic has fallen below 16%e. 

LEAD AND SPELTER.—YVavorable conditions have prevailed in 
lead, which has been in active demand. Prices, however, have re- 
mained stationary at 4.35¢c.. New York, and 4.20¢., St. Louis. A 
better business in spelter was reflected in an advance of about 10 
points, although the market subsequently reacted. Prevailing quo- 
tations now are 5.87%c., New York, and 5.22M%e., St. Louis. 





United States Steel Report 


While the statement issued by the United States Steel Corpora- 
ton on Tuesday did not fulfill expectations, the report never- 
theless made a favorable comparison with the same period of pre- 
vious years. As a matter of fact, the net earnings of the com- 
pany during the September quarter execeded all former records, 
with the single exception of 1907, and a large gain of fully SS8,- 
000,000 was shown over a year ago. Thus, the &38,450.400 1¢e- 
ported for the last three months contrasted with little 
than $30,000,000 at the end of September, 1912, althoue) 
below the $41,219,818 earned in the June quarter of this year. 
surplus after dividends is placed at $11,348,778. an inerease of 
$8,913,977, while the balance for nine montis ended September 
50, 1913, after payment of preferred dividends of $51,399,086. is 
equal to 10.11 per cent. on the $508,302.5090 of common. stoe. 
The above earnings compare with previous quarters as follows: 

Total net 

Quarter ended— earnings. Quarter 
June 30, 1913 41,219,812 Sept. 30, 
March 31, 34,426,801 Sept. : 
Dec. 351, 35,185,557 Sept. 
Sept. 30, 50.065.512 Sept. 
Sept. 30, 29,522,725 
Sept. 30, 37,365,187 
Sept. 30, 38,246,907 


more 
being 
The 


Total net 
earnings. 


ended— 
| ae yee Bae 
43,804,285 
38,114,624 
51.240 582 
Sept. 30, 1¢ 18,.773.9382 


Sept. : 
Sept. 35 


2,422, 955 


SEs ceeds 36,945,485 





- November 1, 1913] 


DUN’S REVIEW 17 








DRY GOODS TRADE STEADY 


Every Speculative Element in Business Being 
Repressed 








COTTON GOODS.—The cotton goods markets have held 
steady at the top level of values for the week, though buy- 
ing in primary markets has proceeded conservatively as a 
consequence of the higher prices reached. Deliveries on 
old orders are still slow, due to restricted production 
caused by labor conditions. The cotton mills, as a whole, 
have business enough in hand for the next three months 
and many are sold ahead well into next year. Whatever 
hesitation in buying is noted is due as much to higher 
prices as to any other feature, but also to the fact that 
purchases have been extended to cover well-defined needs. 
Staple domestics are very steady. Sheets, pillow cases, 
bleached muslins and colored domestics of napped char- 
acter are very hard to get as promptly as jobbers and re- 
tailers desire. Brown drills and sheetings are quoted at 
the top of the market for this year. Prints are well sold 
for the next two to three months and are hardening in 
value. Denims, tickings, duck, and other heavy cotton 
goods are held very firm for any delivery this side of 
January, stocks being at a minimum and prospective 
sup,‘lies very limited. Converters are doing a fair busi- 
ness, but every speculative element is being repressed. 
There is a broadening call for fancy prints for spring. 
French novelties in cotton dress goods are very popular. 
The leading underwear and hosiery mills are very busy on 
staples and supplies in first hands are meagre. Fall, 1914, 
lines of underwear will be formally opened November 17. 

WOOLENS AND WORSTEDS.—In the dress goods markets the 
demand for novelty fabrics continues dominant. New models of 
garments for spring indicate a larger use of material and a partial 
abandonment of the severe tailor-made suit for the draping dresses 
in full yardage. The large demand for French novelties in open 
weaves or lightweight weaves on the crepe order is still remarked 
in all retail houses. This is cutting into the demand for the plain 
staples that have been in vogue for several seasons, and it is noted 
that the larger orders are coming in on domestic goods for the 
fancy or semi-fancy weaves. Velours, poplins, broadcloths, crepes 
and funcy eponge are still being sold liberally for fall in retail and 
jobbing channels. There is a considerable degree of hesitancy 
shown in preparing lines for the late spring, as the tariff is an 
uncertain quantity and will become effective on wool and its 
products December 1 and January 1. There has been an increased 
call among importers for German dress goods and business of this 
character is being sought earnestly. In the men’s wear markets 
there has been a liquidation of heavyweight stocks of woolen and 
worsted suitings, in fancy weaves and fancy mixtures, and also 
a cleaning up at concessions of some lines of overcoatings. The 
generally rainy weather has held back new fall business at the 
retail counters in many places, but as this is being succeeded by 
evidences of winter, more activity in general lines is now looked 
for. Some mills have advanced the prices on lines of men’s wear 
for spring, but the larger concerns are inclined to keep old prices 
open and secure all the business possible to the end that machinery 
may be kept employed. 

SILKS.—tThere is a lull in business in silks in the primary mar- 
kets, but, on the whole, traders say that retail distribution of silks 
is full. Ribbons continue to sell well. 

YARNS.—Worsted yarns are steady, with business in novelty 
yarns very satisfactory. More yarns are being called for, for both 
Weaving and knitting. Cotton yarns hold very steady at the 
highest prices of the year. : 





TERRITORIAL TRADE 


Largest Gain Continues to be in the Philippine’s 
Business 








The Government reports showing the condition of trade in the 
territories contiguous to the United States for the eight months 
ending August 31 came to hand during the past week. Porto Rican 
trade gained during August nearly 50 per cent. over a year ago, as 
shown in the cotton goods shipments, but for the eight months’ 
period it shows a considerable decline from 1911. In that year 
for the period, shipments of cotton goods amounted to 38,000,000 
yards, while this year the shipments were 23,500,000 yards. The 
gain over last year for the same period was about 1,500,000 yards. 
There has been a distinct gain in the volume of bleached goods 
business done there. 

In Hawaii, trade also showed a falling off compared with the 
two proceding years, the shipments of cloths this year amounting 
to 5,200,000 yards, compared with 7,000,000 yards in 1911. 


The great gain is in the trade with the Philippines. For the 
eight months ending in August, 60,000,000 yards of cotton goods 
went out, compared with 52,300,000 yards for last year and 24,- 
000,000 yards for 1911 in the corresponding period. The business 
in bleached goods with the Philippines has doubled in two years, 
and for the eight months’ period totalled 12,000,000 yards. The 
great bulk of the gain was in printed and colored goods, which 
comprised 43,000,000 of the 60,000,000 yards shipped. The knit 
goods business with the Philippines is showing a steady increase 
and amounted to $67,000 for the eight months, compared with 
$25,000 in 1911. 





Dry Goods Notes 


Of the 120,000 pieces of print cloths sold at Fall River last week, 
50,000 were for spot delivery. Stocks are estimated at 745,000 
pieces. 

Carpet openings will occur on November 10 for the new season, 
and fall, 1914, underwear lines will be opened November 17. 

Prospects for the use of a larger yardage in dresses has an im- 
portant meaning to mills and distributors. 

The imports of French dress cottons have jumped up 2,400,000 
vards in the eight months ending in August compared with the 
eight months for the corresponding period of 1912, total impor- 
tations for the period being 5,003,705 yards. 

Stock goods in men’s wear were offered for immediate delivery 
at reductions ranging from 5 to 25 per cent. last week to move 
out all goods in heavyweights and fancy weaves before the new 
tariff act becomes law. 

Of the 5,336 bales of cotton goods shipped from the port of New 
York last week, 2,243 went to the Philippines, and 834 to Aden. 





Boston Wool Market 


Boston.—Sales of wool have not expanded and buyers confine 
their activities to such small lots of domestic as are needed for 
current use. There has also been some business in foreign wool. 
Demand is steady, though mainly for comparatively small lines, 
and volume of trading is up to the average for this time of year. 
There is no pressure to sell, and holders in all cases ask full mar- 
ket values. Buyers who have canvassed the market thoroughly 
have failed to uncover any weak spots. It is the belief of holders 
that all good wool at present on hand will be needed and that 
firm prices will have to be paid to secure it. 





LITTLE CHANGE IN HIDES OR LEATHER 


Domestic Hides Firm, but Latin-American Va- 
rieties Easier—Leather Very Strong 


HIDES.—Trade in domestic packer hides has been less 
active of late than for a considerable period heretofore, 
but the undertone keeps steady despite the fact that tan- 
ners are talking lower prices and generally holding off. 
Native hides may be possibly a shade easier in tone, but 
branded varieties rule as strong as ever, with a late sale of 
branded cows at 18%4c. for Cctober takeoff and up to 
18%4c. for November salting, registering “4c. increase for 
these. Heavier receipts of cattle cause buyers to hold 
back from purchasing in the hope that packers may ac- 
cumulate some hides and thus cause a slightly easier feel- 
ing, but the packers are so closely sold up on all selec- 
tions that they apparently have no fear of lower prices. 
Native hides are dull. Heavy steers are quoted at 19%c. 
to 20c., and while last sales were on this range most parties 
do not quote the present market at better than the inside 
price. Branded hides, as noted above, are strong, but 
packers have thus far been unable to secure better than 
19c. for heavy Texas, while asking up to 19%c., despite 
the fact that lights have brought 18%c. and extremes 18c. 
to 18%c., according to salting. Butt brands also have 
failed to bring better than 18%c., but Colorados have been 
selling at the same figure and in consequence the packers 
are disposed to hold out for 19c. for butt brands. Native 
cows are also quiet. Only special weights have brought 
the full price of 18%c., and in general the market for both 
light and heavy current takeoff native cows continues quot- 
able at 18%4c. There is practically no change in country 
hides. Extremes are firmly established at 1744c., with sev- 
eral sales on that basis, but buffs at 16%4c. are far from 
active. In general, heavyweight country hides are re- 
latively less strong than buffs and extremes and heavy 
cows are generally quoted at 16%c. Domestic calfskins 
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are firm. Packer skins are reported to have brought up 
to 23c., although some report this trading as equivalent 
for tanning account. Chicago cities have sold at the in- 
side price of 21%4c. and are held up to 22c. Latin-Ameri- 
can dry hides are weaker and lower with sales of about 
12,000, including Puerto Cabellos, at 32c., Bogotas and 
Orinocos at 32%c. and Central Americans at 32c. River 
Plate varieties are also weaker with sales reported of 
Buenos Aires at under 32c. There has been active trading 
locally of late in dry Russian hides, with sales on a range 
of 3114c. to 32%4c. for Central Russians, according to qual- 


ity, and whether for shipment or on spot, etc. 
LEATHER.—Shoe leathers are firm and there has been more de- 
mand of late for both sole and upper. One local house reports 
doing more business in a week than for any similar period hereto- 
fore this year, and this particular concern does a diversified busi- 
ness, not only with shoe manufacturers, but with about all trades 
using leather. Sole leather of all kinds is strong. Tanners say 
that customers are now more concerned as to when they can secure 
deliveries on orders previously placed than disposed to haggle over 
prices. ‘The demand of late has been especially good for scoured 
oak backs and the largest tanners have cleaned out about all of 
their holdings of these without effecting particularly large sales. 
Good tannages of scoured backs are firm on the basis of 45c. to 
46c. for firsts and the outside figure has been obtained for moderate- 
sized lots of especially desirable tannages. Union backs continue 
strong, with further business effected in choice tannages of packer 
hide lightweights at the full price of 42c. tannery run. Some less 
desirable lots are obtainable under this figure, but for good quality 
leather 42c. is now considered firmly established as the market. 
There has been an active demand for hemlock dry hide bottom stock, 
but business continues restricted owing to the scant supplies avail- 
able. Numerous small sales are effected, however, with 29c. easily 
obtainable for seconds or good damaged, 27c. for thirds or poor 
damaged, and about 25c. for Boston selection of rejects. Buyers 
who have endeavored to operate at 1c. under these figures had their 
bids promptly declined, and these prices are for all weights. There 
is continued activity in offal and a good many eastern buyers have 
visited this market of late who have picked up practically all of the 
available supplies. Business would likely have assumed larger pro- 
portions were it not for the fact that holdings were very limited, 
having been reduced by previous activity. There has been a good 
demand for belting butts, with sales effected here and at other 
centers at full prices. In some instances transactions involved 
shipments up until the end of the year, and it is reported that 
most of the large Philadelphia tanners are sold ahead on rough 
butts. One prominent feature of the market is the fact that there 
is a brisk trade in about all kinds of upper leather, which for some 
time past have not sold as readily as bottom stock. Calfskins are 
selling well in light mediumweights and up, and sales of choice top 


selection have been made at 32c. to 33c. for both blacks and colors.. 


In the lower grades of colors sellers generally demand about ic. 
premium over blacks. 

BOOTS AND SHOES.—Manufacturers in general are busier than 
heretofore as jobbers are placing larger orders for immediate ship- 
ment as well as for spring goods. It is also believed that whole- 
salers are more anxious to operate owing to the strong leather mar- 
ket, as they realize that footwear will not only continue firmly 
maintained in price but that there are possibilities of advances. 
Calf leather shoes continue to sell well in both blacks and colors, 
and light calfskins are doing somewhat better, owing to an im- 
proved trade in turn shoes, both locally and throughout New Eng- 
land. There is also a continued call for patent leather stock. Wet 
weather of late has served to stimulate retail trade and local 
jobbers anticipate a better business from now on, the placing of 
numerous duplicate orders being expected. 





DECREASING SUPPLIES OF LEATHER 





The Necessity for Stimulating the Cattle Raising 
Industry Becoming Very Pronounced 





Some interesting statistics compiled by a large shoe manufactur- 
ing and leather tanning concern give clear and concise reasons why 
prices on hides and skins, as well as leather and shoes, have been 
steadily advancing of late years. While fluctuations will, of course, 
continue to occur as the demand strengthens or lessens, the under- 
lying tendencies of the market are almost sure to be upward so 
long as the consumption of leather continues to increase and the 
available supplies of raw material diminish. 

The following table, compiled from Government statistics, shows 
at a glance why leather is high. 


Cattle 
U.S 


— 
50,600,000 


U.S. 
75,994,000 
91,970,000 


37,300,000 94,700,000 
5.022.000 36,000,000 96,000,000 
+26 


Per cent. change, 13 years —29 


The above table shows that in 1900 there were 62 beef cattle 
in the United States for every 100 people, while in 1910 this 


proportion had decreased to 45 head of cattle to each 100 in- 
habitants and in 1913 only 37 cattle for each 100 persons. 

Unless some steps are taken to foster the growth of cattle 
raising and the present ratio of decrease continues with a corre- 
sponding gain in population there will not be over 30 cattle for 
each 100 persons five years from now and the cattle supply per 
capita in 1918 will be only 50 per cent. of what it was at the be- 
ginning of the century. Tanners in the United States do not of 
course depend wholly on the domestic supplies of hides and skins 
to fill their requirements, but draw largely, and to a greater extent 
than any other nation, on the stocks of the world, and here they 
find conditions more or less similar to those existing at home. 
From all available sources of information there is no doubt but 
that supplies of animals whose hides and skins can be used for 
making leather are steadily decreasing, while the consumption of 
leather is steadily increasing. Two important factors in augment- 
ing the general use of leather are the modernization of Oriental 
races and the large quantities consumed in automobile construc- 
tion. 

In the western hemisphere, Argentina is the chief source of sup- 
ply for hides, next to our own country, and while no reliable figures 
are available to show cattle conditions in that country, statistics 
giving the shipments of hides from there for the past year or so 
prove a material falling off in the kill of cattle. The following 
table shows the actual rise in hide, calfskin and leather values 
since early in 1911. 


HEMLOCK SOLE LEATHER. 


Good damaged 
Middlewt. 
Eee ee 19.5 


Ohio Chicago City 
Buff hides Calfskins 
January, 10 16 


July, 2 


‘ 
oe 


3 
3 
2 ) 
3 


January, 
July, 
January, 1913 2 
| Sl 28.5 
Increase 46 percent. 








21.5 


3) e 
34 per cent. 


65 per cent. 





The Boston Leather Market 





Boston.—-Manufacturers have received a larger volume of orders 
and the outlook for continued steady employment of shoe factories 
is good, the situation having improved considerably during the 
past few weeks. Reports from the retail and wholesale trade are 
encouraging. Higher prices are less a restraint on trading than 
formerly. The leather market is more active, as shoe manufac- 
turers have been buying quite freely of upper and sole. Buyers 
show increased disposition to operate ahead as far as possible 
and current prices are being paid as there is a feeling throughout 
the trade that values will be no lower than now in the near future. 
Hides firm and rather quiet. 





Great Britain’s Foreign Investments 





Official figures recently published by the Inland Revenue Com- 
missioners show that during the last ten years death duties have 
been paid on eighty-one estates which have been individually valued 
for probate at $5,000,000 or more. A man whose annual income is 
more than $275,000 may reasonably be regarded as a millionaire, 
for capitalized at only 4 per cent. his income is worth $6,875,000. 
According to the returns there are 241 persons with this satisfac- 
tory income or more. They were divided as follows: Fifty-six 
with incomes between $275,000 and $325,000; 37 with incomes be- 
tween $325,000 and $375,000; 55 with incomes between $375,000 
and $500,000, and 66 with incomes of $500,000 or more. The 
tremendous increase in the investments of British capital in foreign 
countries during the seven years 1905 to 1912 is emphasized in the 
figures given in this report. In 1905-6 the total income from 
foreign investments was $369,496,325, an increase of just over 
$65,000,000 on the total of seven years before. By 1911-12, how- 
ever, the total had risen to $519,473,335, an increase of nearly 
$150,000,000. Capitalized at 4 per cent. this increase in income 
represents a sum of $3,750,000,000 during the last seven years, 
while the total income: from foreign investments represents over 
$12,875,000,000. 





British Raiiway Earnings 





The great expansion in the earnings of the 17 principal British 
railways in the first 41 weeks of the current year, in comparison 
with the corresponding period of 1912 and of the three previous 
years, is shown by the following statement taken from the London 
Statist : 


GROSS EARNINGS OF 17 PRINCIPAL HOME RAILWAYS IN FirRstT 41 
, WEEKS OF LAST FIVE YEARS. 


Passenger Freight Total 
receipts. receipts. receipts 
£39,975,000 £47,741 87,716,¢ 
37,619,000 44,19€ 81,815, 
37,706,000 44,161,000 7, 
36,862,000 43,204, 066 
+4'190:000 £6,098. 288 
190, +6,098,0 0,285 
+11.7 +1 


First 41 






































Increase 4 years... 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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— 8% 9 £teel bars, Pittsburgh. “ “ |— is 45 Quarter Si dndssnendeve ~ a3 = 
' 9 @ Gi J. 5 — rrr i OO ee 
ae —. Beare, Pittsburgh. « «|— 1.30 1.45 North d South Dakota ~ a on 
26 25 Angles, Pittsburgh .... “ “|— 1.30 1.45 oor 20 23 
203 20 Sheets, blach No. 28, sof eal 20 23 
33° 38 Pittsburgh . ......... «1— 2.00 2.2 Quar blood ..... 
30 $2 Wire Nails, Pittsb’gh.. “ “| 1.60 1.70 Usen, hy Wyoming & Tdaho— » 17 20 
63 47g Cut Nails, Pittsburgh... “ “| 1.55 1.70 || Light fine...  :...-..--- “ 14 16 
2 66 Bar ae Wire, a. 2.00 2.10 Hovy 
16 16 ize sburgh...... oe «6 } , 
WOOLEN GOOvs ; 
10 T9 OS ee ship's. “| 2.00 4.00 Stand. Clay Worsted,16-ozyd| 1 i ia 
271g 21 Foundry, prompt ship’t. “| 2.75 4.25 Serge, 11 oz 7 Vest 80 
50 40 Aluminum, pig(ton lots)..1b| 21 20 Berge, 16 07 .....-......... < 137% 
Al sts 1.25 85 Antimony, Haile “rr ois 934 Fancy cassimere, 16 0z.... 1.35 2 
‘leppo 8 . 871g Copper, lake. N. ¥ “lI 16%, 17% 36-inch all-worsted serge. . 30 
ow giade. “ : +? fo 3.10 spelter, N. X.-.2--....2.... “ef 5.45 71g a all-worsted Pan. - 0 33.9 r 
» ay Sin 455 5 Ff FF  @ae....22e 
0z 4:20 £30 — ‘ ae eccese “= “30.95 50 Broadcioth, 64-inch........ a 1.56 1.50 
crystais....*¢ "38% "B9% Tin plate, N. Y...100 lb. box| 3.74 3.84 36-inch cotton warp serge. 




















+ Means advance since last week. — Means decline since last week. Advances 28, declines 42. 
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COMMODITY MARKETS IRREGULAR 


Grain Active and Higher, but a Sharp Decline in 
Cotton and Lower Prices in Iron and Steel 








The markets for commodities continue moderately ac- 
tive, with the downward trend to prices still somewhat 
in evidence, there being 70 changes this week in the 310 
quotations received by DuN’s REviEw, of which 28 were 
advances and 42 declines. The most notable movement this 
week was the sharp falling off in the price of cotton, in 
response to the weakness in options, although further con- 
cessions in quotations of pig iron and a number of fin- 
ished steel materials were also a prominent feature. Cop- 
per, tin and lead were easy. On the other hand, there was 
pronounced strength displayed in the grain market, sub- 
stantial advances being established in wheat, corn and 
oats, while higher prices were named for some grades of 
flour. Among dairy products the better quality of butter 
was extremely firm, and fresh eggs moved to an excep- 
tionally high level, but cheese was barely maintained. 
Little or no change appeared in the hide and leather mar- 
ket, all varieties of both commodities being still high in 
price and very strong. Slightly lower quotations were 
made on live beef, but sheep and hogs cost more, and pro- 
visions were steady. Rubber hardened slightly and there 
was an advance of ten points on sugar, but no alteration 
was noted in coffee, teas or wool. Firm conditions pre- 
vailed in naval stores, with spirits tending upwards, and 
tobacco, salt fish, hemp and jute were steady, while beans, 
spices and numerous kinds of drugs were rather eary. 





BUTTER.—There was a distinctly hardening tendency to the 
market for high-grade butter at the opening this week, for while 
trading was not in very large volume, there was a considerable 
shortage in supplies of fresh creamery extras which forced values 
to a higher level. The strongest demand was for the best grade, 
the medium and lower sorts being in much accumulation and com- 
paratively neglected. The bulk of trading in extras was effected 
at 321l4c.. but early in the week some transactions were reported 
at 32c., while before the close 33c. became the prevailing figure. 
There was also a fair call for high-grade firsts, buyers for these 
being easily found at 3ic. Supplies of average firsts and seconds, 
however, were more than equal to requirements, and despite the 
efforts of holders to force sales, the movement was very slow, al- 
though in numerous instances concessions were offered. Storage 
butter was very dull, and the best marks could be obtained at 31c. 
Process was extremely quiet, and though some very fine stock was 
offered for sale, buyers did not take hold. Quotations, however, 
held fairly steady at a slight advance above last week’s level. Fac- 
tory butter was practically unchanged from a week ago, although 
trading was in very moderate volume. Packing stock was easy and 
in light request, with some especially fine offerings bringing up to 
23c. The lower grades of butter were affected by the liberal mar- 
keting of Siberian goods. Receipts for the week were 42,964 
packages, as against 41,637 last week, 37,627 the same week last 
year and 40,312 the corresponding week in 1911. 





2 GGS.—Additional strength was the leading feature of the mar- 
ket this week, a brisk demand for high-grade eggs which the avail- 
able supply was not sufficient to meet forcing prices sharply up- 
ward. Receipts were rather light and only a moderate proportion 
of those coming in were of strictly first-class quality, and in con- 
sequence a good many buyers were compelled to take stock that 
graded more or less under the best. This occasioned quite a fair 
inquiry for firsts and seconds, and dirties, when of desirable qual- 
ity were much sought for. There was considerably more interest 
displayed in refrigerator eggs, and the prices of these displayed a 
strong upward tendency, with most strength being developed in the 
best marks. Nearby fancy fresh-gathered eggs were very scarce, 
and though demand was restricted by exceptionally high prices, 
offerings were considerably below the requirements of the market. 
The following is the range of quotations: Fresh-gathered extras, 
35c. to 36c.; fresh-gathered firsts, 29c. to 31%c.; fresh-gathered 
dirties, No. 1, 23c. to 24c.; refrigerator firsts, season’s charges 
paid, 27c. to 27%4c.; nearby fancy fresh-gathered, 50c. to 55c. 
Receipts for the week were 62,458 cases, as against 72,123 last 
week, 52,521 the same week last year and 37,269 the corresponding 
week in 1911. 





CHEESE .—rThe decline in prices of the past week or so resulted 
in somewhat more interest being displayed in the best grades of 
whole-milk cheese, and with a moderate increase in buying a slightly 
firmer feeling developed in these. The improved tone was most 
pronounced in summer-made goods and some fair-sized sales of 
fancy colored flats were put through within a range of 15%c. to 


15%,c. Holders of fresh makes were anxious to dispose of these 
goods, but as the quality was not especially desirable, buyers 
operated with a good deal ot conservatism, and it was difficult to 
obtain more than 15c. for the bulk of offerings, although here and 
there sales were reported up to 154c. to 15%c. There was some 
inquiry for fancy summer-made whites at 15%c., but holders of 
these goods were not inclined to part with them at that figure, as 
they professed to believe that they would be able to do much better 
later on. There was very little doing in skims and prices were 
practically the same as a week ago. Receipts for the week were 
14,341 boxes, as against 9,583 last week, 16,199 the same week last 
year and 17,687 the corresponding week in 1911. 





NAVAL STORES.—Business was in fair volume this week, and 
while the bulk of trading was for current needs, a more generai 
disposition on the part of manufacturers to provide for the future 
was a prominent feature. Turpentine.—The local market responded 
to a firmer feeling at Savannah, and while buying was made up 
largely of small lots the total business for the week made up quite 
a fair aggregate. Quotations continued to display an upward ten- 
dency, with less shading on the part of sellers than for a consider- 
able period, moderate reactions which appeared at times being 
quickly recovered. Rosins.—There was a slightly improved demand 
for rosins, with several fair sized sales reported, but as a rule, 
trading was quiet. The market, however, held very steady, on the 
old basis of $3.95 for common to good strained. TJar.—Some scar- 
city in the local supply of tar, together with increased inquiry 
imparted considerable strength to that commodity, and while quo- 
tations remained practically unchanged at $7.25 for kiln burned, 
buying of a jobbing nature displayed considerable activity. Pitch.— 
Trading was very dull, with prices steady at $4.50. Receipts and 
shipments of turpentine and rosins, in barrels, at Savannah for the 
week and for the season to date, together with comparative figures 
for last year are given below: 
Week 
19132. 
3.212 

pments 2,571 

” Stocks Pee 
Rosins, Receipts 10 162 325 867 
” shipments 324 682 

” Stocks 154 517 


Week 
1912. 


Season 
1913-14, 
156 335 
142,418 

28 850 


Turpentine, Receipts 
a Shi 





SUGAR.—The week opened with quite an improved feeling in the 
market for refined sugars, but on Tuesday there was a decided 
change in sentiment and one leading interest reduced quotations 
5 points. This reduction, however, was not followed by the other 
refiners and on the following day the original quotation of 4.25 for 
fine granulated in barrels was restored. This action was regarded 
as an attempt to induce distributors to replenish supplies, but it 
had very little effect in the way of stimulating the placing of new 
orders and trading continued of very moderate proportions. It 
did, however, create uncertainty and caused a number of buyers to 
withdraw from the market, for while they acknowledged that re- 
fined sugar is cheap at current quotations, they were not inclined 
to operate when the refiners display a disposition to grant con- 
cessions to move accumulations. The market for raws showed a 
rather firmer tendency and several good-sized purchases were made 
at 2 3-16c., cost and freight, for prompt Cubas. On Thursday the 
market for refined responded to the firmness of raws, and several 
interests advanced quotations 10 points. Some refiners, however, 
continued to accept business at the old figure, and a fair number 
of contracts were placed. The London beet sugar market opened 
with a slightly easier feeling, but subsequently became firm and 
closed steady with the current month quoted at 9s. 9d. Willett 
& Gray give the sugar figures for Atlantic ports and six principal 
Cuban ports as follows: 

ATLANTIC PORTS. This week. 
6,309 


30,000 
146,383 


Last week. 912, 1911. 
Lyte, 44,023 


30, 25,000 
170,074 111,486 











None None 
3,000 None 
11,000 1,000 
None None 
None None 


None 
13,000 
63 ,000 

None 

1,000 














POULTRY.—Trading was very slow and unsatisfactory in live 
poultry, with prices easy and irregular, most business being trans- 
acted within a range of 15c. to 15%c. for good fowls and chickens. 
Dressed poultry was in liberal receipt and demand was quite fair 
for desirable stock. The best call was for heavy roasting fowls, 
which were scarce and high in price. The lighter sorts, however, 
were in ample supply, and sold slowly. There was some speculative 
demand for lightweight birds of good quality for freezing purposes, 
but business in these was resiricted by the unwillingness of buyers 
to pay the prices asked. There was a fair inquiry for large fancy 
quality iced fowls, and while prices of these were firm, the poorer 
sorts were easy and hard to move. Young turkeys came in more 
freely and though they were taken with some freedom, the excess 
of supplies caused an easier feeling. Long Island spring ducks were 
scarce and wanted, while large spring guineas were in good demand 
and firm. The following is the range of quotations: ‘Turkeys, old, 
fresh-killed, 20c. to 22c. Spring broilers, 3 to 4 pounds, $2.25 to 
$2.50. Philadelphia broilers, 14% to 2 pounds each, 25c. to 26c.; 
western, milk fed, 21c. to 21%4c.; corn fed, 17c. Box packed west- 
ern fowls, dozen in box, 60 pounds, 19%4c.; under 30 pounds, 13c. 
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Iced fowls, dry picked, 5 pounds, 1844c.; 3 pounds and under, 14c.; 
scalded, 1614c. ; old roosters, 13c. Squabs, prime white, 10 pounds 
to dozen, per dozen, $4.25; 9 pounds, $4; 6 to 614 pounds, $2.50; 
dark, $1.75. Ducks, spring, 19c. Guineas, spring, 3 pounds to 
pair, per pair, $1.15 to $1.25 





COFFEE.—There was no particular feature of interest in the 
spot coffee market this week, trading being generally quiet, with 
buyers continuing their policy of taking only sufficient for im- 
mediate needs and awaiting developments. The demand from out- 
side centers was moderate, and most purchases were in small lots. 
It is known, however, that at nearly every point stocks are light 
and there is a feeling in many quarters that with any pronounced 
falling off in the receipts at primary points a brisk buying move- 
ment would be inaugurated. In fact, the continued liberal receipts 
and the heavy stocks at Brazil are the main depressing factors, as 
they receive much more attention than the unfavorable crop re- 
ports because consumers are not disposed to operate in advance of 
requirements in face of the ample supplies which are now avail- 
able. It would appear, nevertheless, that these reports of poor 
crop prospects for the next season, even allowing for exaggeration, 
are beginning to have some effect as the option market responds 
much more readily to advices of this nature than formerly. More- 
over, notwithstanding the moderate consumptive demand for this 
season of the year, quotations hold steady and immediately reflect 
any upward movement in options. Roasters took small quantities 
for current needs all through the week, and prices were firm on the 
basis of 10%c. for No. 7 Rio and 138%c. to 13%4c. for Santos 4s. 
There was a fair jobbing demand for mild grades and prices were 
unchanged, but steady in sympathy with the tone of Brazils. 





VEGETABLES.—Supplies were ample, but there was a good de- 
mand for about all kinds and prices held steady. Potatoes were 
firm to easy, according to quality, but prices of onions tended to 
weaken. Cabbage was well taken at quotations, while sprouts were 
irregular, beans lower and beets and carrots unchanged. The fol- 
lowing is the range of quotations: Potatoes, Maine, bag, $2.10 to 
$2.15; 180 pounds, $2.35 to $2.50; Long Island, barrel or bag, 
$2.50 to $2.75; State, 180 pounds, $2.10 to $2.37; Jersey, barrel or 
bag, $2 to $2.10; European, per 168-pound bag, $1.50 to $2.10. 
Sweet Potatoes, Southern, barrel, $1.25 to $1.50; Jersey, barrel, 
$1.25 to $2; No. 1, basket, 50c. to Tic. Onions, white, 100-pound 
bag, $2 to $3; crate, $1.50 to $1.85; basket, $1.25 to $1.65; yellow, 
100-pound bag, $1.50 to $2; red, $1.50 to $2. Artichokes, imported, 
dozen, $1 to $1.25; potato, per barrel, $2.50 to $5. Brussels 
Sprouts, quart, 6c. to 16c. Beans, nearby, basket or bag, 25c. to 
$1; Virginia wax, basket, $1 to $2; green, $1 to $2. Beets, barrel, 
$1.50 to $1.75; 100-pound bag, $1 to $1.25; 100 bunches, $1 to 
$1.50. Carrots, barrel, $1.25 to $1.75; bag, $1 to $1.25; 100-pound 
bag, 75e. to $1; basket, 65c. to 75c.; 100 bunches, T5ec. to $1. 
Cucumbers, Long Island, basket, $1.50 to $2.50; barrel, $4 to $6; 
hothouse, No. 1, per dozen, $1.25 to $1.50; No. 2, 75e. to $1; 
Florida, basket, $1 to $2. Celery, dozen stalks, 15c. to 55c.; stand- 
ard crate, $1.25 to $3; knobs, 100 bunches, $1.50 to $3. Cabbages, 
Danish Seed, per ton, $21 to $24; domestic, $15 to $18; red, $20 
to $25; white, per 100, $4 to $7; per barrel, $1 to $1.25; red, per 
barrel, $1.25 to $1.50; imported, European, red, per ton, $20 to 
$24; white, $20 to $22. Pumpkins, barrel, 50c. to T5de. 





FRESH FRUITS.—The market is firm on all grades of apples, 
with a good demand, while most varieties of pears tend upwards 
on limited offerings. Grapes sell freely at fair prices, and there 
is an active inquiry for good quality cranberries. The following is 
the range of quotations: Apples, McIntosh, barrel, $3 to $5.50; 
Jonathan, $2.50 to $5; Gravestein, $2.50 to $4; Twenty Ounce, $2 
to $3.50; Pippin, $2.25 to $38; Snow, $2.50 to $4; Wealthy, $2.50 
to $4.50; York and Holland Pippin, $2 to $3.25; Greening, $2 to 
$4; King, $2.50 to $3.50; Hubbardson, $2 to $3.25; Baldwin, $2 to 
$3.50; Ben Davis, $2 to $3; common, $1 to $1.50; crab apples, 
small, $6 to $10; large, $3 to $7; Far Western box apples as to 
kind, $1.50 to $38. Pears, Beurre Bose, barrel, $3 to $5; Clairgeau, 
$2.50 to $4; D’Anjou, $2 to $3.50; Louis Bonne, $2.50 to $3.50; 
Bartlett, bushel basket, $1.75 to $2; barrel, $4.25 to $5.50; Seckel, 
$3 to $5.50; Shelton, $3 to $4.50; Duchess, $2.50 to $4; Keiffer, 
$1.25 to $3; Buffin, $2.50 to $3; common sorts, $1.50 to $2. 
Quinces, per barrel, $3.50 to $5. Grapes, black, per case, 90c. to 
$1; 10-basket crate, $1.65 to $1.75; Delaware, $1 to $1.25; 20- 
basket crate, 60c. to 70c.; Niagara, $1 to $1.25; 8-pound basket, 
30c. ; 20-pound basket, 60c. to 70c.; 4-pound basket, 16c. to 17c. ; 
black, 20-pound basket, 60c. to 70c.; S-pound basket, 30c.; 4-pound 
basket, 16c. to 17c. Cranberries, Cape Cod, late, barrel, $6.25 to 
$8; New York, crate, $1.75 to $1.90; Early Black, barrel, $5.50 to 
$6.50; standard crate, $1.75 to $1.90; New York, crate, $1.55 to 
$1.75; defective, per barrel, $2.50 to $5; Long Island, per barrel, 
$é€ to $7; Jersey, per crate, $1.75. 





HEMP.—Business in the hemp market displayed no improve- 
ment and trading continued on a moderate scale. Manufacturers 
evince little interest in the fibre, and while their supplies are re- 
ported light, the quietness in the finished goods markets enables 
them to make their purchases in small amounts and keep them 
down closely to requirements. This policy they apparently believe 


will force concessions from holders, but shippers at the present 
time seem quite firm in their ideas and hold quotations steady on 
the basis of 8c. for fair current shipment. Receipts at Manila last 
week were 13,000 bales, while the estimates for this week are 
27,000 bales and for next week 18,000 bales. Since January 1, 
receipts amount to 775,000 bales, as against 1,164,000 bales for the 
Same period a year ago. It is now estimated that total receipts for 
1913 will not exceed 970,000 bales. Net stocks at Manila are placed 
at 212,000 bales as compared with 210,000 bales at this time in 
1912. Sisal is in moderate demand, and held fairly steady at 5%c., 
but this price is largely nominal on account of the unsettled con- 
ditions in Mexico. Istle continues dull and shows no change in 
values from a week ago. ‘Trading in jute is dull, sales, as a rule, 
being in small lots to meet immediate needs, but quotations are 
nominally steady at Sec. for good firsts. Cables from Caleutta re- 
port unchanged conditions in that market. 





RUBBER.—There was very little change in the markets for erude 
rubber, either here or abroad, business being confined to purchases 
of small lots to cover immediate needs. There was, however, a 
slightly steadier feeling locally, with up-river Para firm at 7T4e. 
to 75c., and up-river coarse at 47c. to 48c., which was a shade 
higher than last week’s average. At London only nominal changes 
occurred, fine hard cure Para being held at 3s. 114d., and up-river 
coarse at Ils. 11% Plantation grades, however, were rather 
easier, first latex pale crepe being generally quoted at 2s. 1%4d. 
The market for scrap rubber was quiet, the low prices of erude 
causing buyers to hold off, but nevertheless quotations held fairly 
steady at their former level. 





HOPS.—AIl1 hop markets continue very quiet, local business be- 
ing especially dull. There has been little doing up-State, both 
sellers and buyers being too far apart in their ideas as to prices 
to consummate sales. On the Pacific Coast, some fair-sized sales 
at high prices are reported to have been made in Oregon, but trad- 
ing as a rule is restricted by the refusal of holders to do business 
at current quotations, as they generally hold the opinion that later 
on they will be able to dispose of their supplies at more attractive 
figures. Imports of hops into Great Britain, less exports, amounted 
to 7,843 ewt. in September, as against 22,847 the same month last 
year. During September, 1911, exports exceeded imports by 
25,514 ewt. 





DRIED FRUITS.—tThere is a normal demand for domestic dried 
fruits, although the inquiry appears more active for the larger 
sizes of prunes. Prices are well maintained, but in many instances 
above the ideas of buyers, which tends to retard business. The 
following is the range of quotations: Apples, evaporated, 1912, 
fancy, pound, 8%c. to 94c.; evaporated, 1912, choice, 7%c. to 
8i%4¢.; evaporated, prime, 1912, car lots, 7144¢.; evaporated, prime, 
1912, jobbing sales, 7%4c. Apricots, California, Royals, 1913, choice 
to fancy, pound, 13c. to 15c. Peaches, unpeeled, 1912, pound, 6c. 
to 8\%4c. Prunes, California, 1912, 100s to 30s, pound, 3%c. to 12c. 





ITEMS OF GENERAL INTEREST 


Canada cuts about 2,000,000 cords of pulp wood annually, about 
half of which is exported for manufacture in the United States. 


The report of the Union Pacific Railroad Company for the 
month of September shows net earnings of $3,895,149, a decrease 
of $250,363. 


Wood block paving, tried and discarded in many cities of the 
United States thirty years ago, is now coming back into marked 
favor, due to improved methods of treating and handling the blocks. 


The Cumberland Valley Railroad, a subsidiary of the Pennsyl- 
vania Railroad system, has given an order to replace 25 per cent. 
of its wooden passenger equipment with cars of all-steel construc- 
tion. 


The total shipments of dried fruits by sea from San Francisco in 
September included 1,528,542 pounds of apricots, 898,332 pounds 
of peaches, 4,534,529 pounds of prunes and 410,875 pounds of 
raisins. 


The combined income statement covering all the lines of the 
Colorado & Southern Railway system for the fiscal year ended 
June 30, 1913, shows net earnings of $3,909,564, against $3,807,- 
529 in 1912. 


The report of the Chicago, Burlington & Quincy Railroad for 
the vear ended June 30, 1913, shows net earnings of $31,531,594, 
against $26,076,119 the preceding year. The balance available for 
dividends was $19,430,746, equal to 17.53 per cent. on the capital 
stock outstanding, as compared with 12.72 per cent. earned the 
year previous. 


Stocks of pig iron in public stores in Great Britain. In tons of 


2,240 pounds: 


Seotch 
Middlesboro 
Hematite 


79,768 
98,480 


181,288 





22 


DUN’S REVIEW 


[November 1, 1913 











| Ut} TVA T LAE VCeUSEe 





UUUIUSUUNUE 


| Banking News 








Hl HUQUUUVLUUQOUEOUIUUREU0S00000000SE0OESCETOEOVUGCUTOGO SC 








New National Banks 
EASTERN. 

New York, Jeffersonville-—The First Na- 
tional Bank of Jeffersonville (10456). Cap- 
ital $25,000. V. Scheidell, president; Chas. 
Schmidt, cashier. 

WESTERN. 


OKLAHOMA, Francis.—The Francis National 
Bank (10454). Capital $25,000. S. M. 
Richey, president; O. G. Rose, cashier. 





Applications Received 
SOUTHERN. 

TENNESSEE, Pikeville.—The First National 
Bank of Pikeville. Capital $30,000. Appli- 
cation filed by Solon L. Robinson, Pikeville, 
Tenn. 

WESTERN. 


OKLAHOMA, Sallisaw.—The Citizens’ Na- 
tional Bank. Capital $30,000. Application 
filed by M. T. McDowell, Sallisaw, Okla. 





New State Banks, Private Banks 
and Trust Companies 
EASTERN. 
MASSACHUSETTS, Lexington. — Lexington 
Trust Co. Capital $50,000. Permission to 
organize has been granted 


SOUTHERN. 


Fioripa, Greensboro.—Bank of Greensboro. 
Capital $15,000. 0O. C. Spence, president; 
G. W. Green, vice-president; J. S. Spivey, 
cashier. 

GEORGIA, Gainesville.—lTarmers 
chants’ Bank. Capital $50,000. 
for charter has been made. 

SoutH CaroLtina, Conway.—Farmers’ & 
Merchants’ Bank. Capital $35,000. W. R. 
Lewis, president; W. W. Russ, first vice- 
president; L. H. Burroughs, second vice- 
president; W. P. Hardwicke, cashier. 

VIRGINIA, West Point.—state Bank of West 
Point. Capital $15,000. P. B. Hughes, presi- 
dent; J. L. Bland, vice-president; Walter 
Sparklin, secretary and cashier. 

WESTERN. 

CoLorapo, Fleming.—Fleming State Bank. 
Capital $10,000 Articles of incorporation 
have been filed. 

IDAHO, Hailey.—Yirst State Bank of Hailey. 
Capital $30,000. Incorporated under State 
banking laws. 

ILLINOIS, Flanagan.—Farmers’ State Bank 
of Flanagan. Capital $35,000. Will succeed 
E. Litchfield & Co., Bankers. 

Iowa, Bode.—State Savings Bank. Capital 
$20,000. H. C. Olson, president; F. O. Han- 
son, cachier. 

Iowa, Bryantsburg.—Bryantsburg Savings 
Bank. Capital $10,000. A. Hansen, presi- 
dent; O. B. Batchler, cashier. 

Iowa, Elma.—Elma State Bank. Capital 
$15,000. B. Cunningham, president; C. Foley, 
vice-president ; F. E. Shar, cashier. 

MICHIGAN, Springwells.—Springwells State 
Bank. Capital $25,000. Authorized to com- 
mence business. 

MINNESOTA, Jenkins.—Jenkins State Bank. 
Capital $10,000. Edw. I. P. Staede, presi- 
dent; W. C. Cure, vice-president ; J. G. Ham- 
mer, cashier. 

Missouri, Gerald. — Citizens’ Bank of 
Gerald. Capital $10,000. Charter has been 
granted. 

Missouri, Gibbs.—Bank of Gibbs. Capital 
$10,000 Incorporated under State banking 
laws. 

MontTANA, Rudyard.—Tarmers’ State Bank. 
Capital $20,000. Articles of incorporation 
have been filed. 


& Mer- 
Application 





MONTANA, Vida.—First State Bank. 
ital $20,000. 
been filed. 

NEBRASKA, Norfolk.—Nebraska State Bank. 
Capital $50,000. Geo. D. Butterfield, presi- 
dent; Henry Mohr, vice-president; W. P. 
Logan, cashier. Will succeed the Nebraska 
National Bank. 


Cap- 
Articles of incorporation have 





Changes in Officers 
EASTERN. 


New YorK, New York City.—Transatlantic 
Trust Co. Joseph Ballay is assistant secre- 
tary and Ernest S. Cubberley is assistant 
treasurer. 

SOUTHERN. 
SoutTH CAROLINA, Conway.—Hal L. Buck is 


president of the First National Bank and the N 


Conway Savings Bank, both of this place. 

SoutTH CAROLINA, St. Matthews.—Farmers’ 
Bank & Trust Co. Shep Pearlstine is presi- 
dent. 


WESTERN. 


MONTANA, Glendive.—Merchants’ 
Bank. G. W. 


National 
Funk is assistant cashier. 





Miscellaneous 
EASTERN. 


MASSAC 
National Bank and the New England National 
Bank will merge. Business to be continued 
under the name of Hamilton Trust Co. 
PENNSYLVANIA, Lancaster.— Lancaster 
Trust Co. John D. Skiles, vice-president, is 
dead. 


SOUTHERN. 


NortH CAROLINA, Southport. — Bank of 
Southport. Consolidated with the Bank of 
Brunswick. Business to be continued under 
the style of the former. 

Texas, Cedar Hill.—Citizens’ Bank. 
ceeded by the First Guaranty Pank. 

TEXAS, Kerrville.—First State Bank. 
ital decreased from $50,000 to $30,000. 


WESTERN. 
Iowa, Goldfield.—Farmers’ 
Capital increased to $20,000 
SoutH Dakota, Draper.—Farmers & Mer- 
chants’ State Bank. Style changed to Live 
Stock Bank. 


PACIFIC, 


OREGON, The Dalles.—First National Bank. 
John S. Schenk, president, is dead 


Sue- 


Cap- 


Savings Bank. 





Capital Issues in October 


According to the Journal of Commerce new 


security issues announced by railroad and in- 


dustrial corporations in October, up to last 
Tuesday evening, reach a total of $123,384,- 
700, a decrease of $80,420,300, comparing 
with a full month of October last year. Com- 
plete returns willbe published in these col- 
umns when/the morth has closed. 

The total of bonds, notes and stocks issued 
by the railroads during the 28 Gays of the 
month is $96,480,000. The aggregate for in- 
dustrial concerns is $26,904,700. The most 
striking feature of the returns is the fact that 
the only item to skow an increase is in the 
ease of railroad bonds. In comparing this 
month’s financing with that of October, 1912, 
it should be considered that last year’s figures 
were abnormally heavy. It will also be noted 
that the ten months’ financing for this year 
is considerably below that of 1912. 

No attempt is made in the comparison to 
distinguish between capital required for new 
enterprise or extensions and that necessary 
to pay of or refund maturing obligations. It 
is estimated that the October maturities 
amounted to $13,433,000; those for November 
are $25,061,500. 

The figures given below were compiled by 
the Journal of Commerce and Commercial 
Bulletin and summarize the actual issues of 


ESTABLISHED 1866 


BODINE,SONS&CO. 


1289 SOUTH FOURTH STREET 
PHILADELPHIA 


COMMERCIAL PAPER 





new securities for October, compared with the 
corresponding month of 1912: 


RAILROADS. 
1912. 
$18,706,000 
8,690,000 
2,640,000 17,951,000 


$96,480,000 $45,347,000 
INDUSTRIAL CORPORATIONS. 


1913. 
$85,700,000 
- 8,140,000 


Bonds 
Notes 
Stocks 


Total 





91°. 
$27,585, 000 
28,100,000 

102,778, ‘000 

$26,904,700 $158,458,000 

Grand total. $123,384,700 $203,805,000 
CAPITAL APPLICATIONS FOR SEVEN MONTHS. 

The ten months’ financing follows: 


8 O91 700 








RAILROADS. 


1912. 
$453,990,500 
284,767,300 
136, 804, 900 176, 553,000 


$864,653,100 $915,310,800 
INDUSTRIAL CORPORATIONS. 


1913. 
$396,729,000 
331, 119: 200 





1912. 
$357,189,700 
117,8 25, 000 
560, 691, ‘000 


$1,035,705,700 
$1,951,016,500 


$200,230,000 

149,815,000 

284-724,700 

Total $634,769,700 


Grand total. $1,499,422,800 














FINANCIAL. 


Dresdner Bank 


Berlin, Dresden, London 








Capital fully paidin - - ~- 
Reserve Fund - + = - 


Mk. 200,000,000 
Mk. 61,000,000 


Mk. 261,000,000 








Banco Central Mexicano 
CITY OF MEXICO, Mexico, D. F. 
Capital, - - - 
Reserve Fund, - - 
Deposits, - - - 
Banking business transacted in all its branches. 
Collections made throu —— the Republic on ex: 
ceptionally low terms. Orders for sale and purchase 
of securities in Mexico executed. Coupons and divi. 
dends paidfor Municipalities, Corporations and mines. 





Commonwealth Bank of Australia 


Branches are now open throughout Australia for the 
transaction of General Banking Business as under: 


New South Wa’es,‘* Stanway House,’ King St. 
Sydney. Victoria, 405 Collins St., Melbourne. West 
Australia, Stock Exchange, Perth. Federal Territory 
Canberra. Queensland, Que-n St., Brisbane. Flin. 
ders St., Townsville. East St., Rockharpton. — 

mania, ’ Cook's Buildings, Elizabeth St, Ho 
South Australia, Royal Exchange, King William St., 
‘ pg oe ey and at “ Egypt House,” 36-38 New Broa 

on 
Drafts and ‘Letters of Credit issued on Banks and 
Agents, and Banking and oe og business of every 
mer tion transacted within the mmonwealth, 
Kingdom, and throughout the World. 
Denison Miller, Governor. 








FOREIGN. 
MOTOR ACCESSORIES 


Australia 


We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A., 
Harley-Davidson Motor Co., U. A., Kosmos 
Taxameters, Germany, etc. 
WILLIAM EASY & CO. 
Speedometer Building Sydney, N. S. W., Australia 








CLARTON, HODGSON & CO. Ltd. 


Head Office: 73 York St., Sydney 


OPEN FOR SOLE AGENCIES IN GROCERY 
LINES 





Selling Organization unequalled in Australasia 
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November Maturities 


An increase in bond and note issues of the 
leading railroads and industrial corporations, 
maturing in November, is noted over the same 
month last year and the preceding month of 
this year. An aggregate total of $25,061,500 
will be reached, comparing with $19,415,500 
and $18,433,000 respectively. The maturing 
indebtedness of the leading railroad com- 
panies will show a total of $24,733,500, leav- 
ing a balance of $328,000 for the liquidation 
of industrial corporations. 

The following table, compiled by the Jouwr- 
nal of Commerce, shows the maturities for 
November and comparisons with similar fig- 
ures for the previous month and for Novem- 
ber of last year: 


SUMMARY OF MATURITIES. 
Nov. 
19138. 

$3,073,000 
21,660,500 


328,000 


Oct. Nov. 
1913. 1912. 
$7,287,000 $14,953,500 

8,946,000 


Railroad 
bonds.. 
Railroad 
notes.. 
Industrial 
onds.. 
Industrial 
notes.. 


Totals... 


200,000 4,162,000 
2,000,000 300,000 
$25,061,500 $18,433,000 $19,415,500 








Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- 

Company dend. riod. 
Atlantic Coast Line 

my Bey BE 2% Ss 
Atch., 

Santa Fe, com..1% 
Cent. R.R. of N.J.2 
Cinn., Sandusky 7 

Cleveland, pf.. 
Cleve. 

guar. 

Cieve. 
Spl. 
Del. rT 
Elmira & Williams- 
port, com. $2.2 
Fla. East Coast.. 
Georgia South. & 

Pies SHE Whi ces 21% 
Georgia South. & 

Fla., 2d pf.....2% 
Grand Trunk, Can., 

Ist & 2d pf....2% 
Grand Trunk 

Guar. 2 
Gt. Northern Ry.1% 
Lewiston, Augusta 

& Waterv. St. pf.1% 
Norf & Wes, com.1%% 
Norf. & West., pf.1 
Reading, com....2 
West Penn Rys., 

 « 1 


Books 
Close. 


Pay- 
able. 
Nov. 10 31 


Dec. 


Q 
Q Nov. 24 
Nov. 20 


Dec. 
Dec. 


OA © 


1 
1 
1 
Dec. 1 . 10 
1 
0 
1 


Nov. 
Nov. 


Nov. 
Nov. 
Nov. 


Nov. 
Nov. 


Nov. 
Dec. 
Nov. 
Nov. 


LLLHLH OR NH NH D 


© 


Nov. 1 


STREET RAILWAYS. 


Am. Rys., Q Nov. 


p 15 
Brazilian Tr., Let. 
& Pr. 


20 


=O 


Cities Serv., pf.... 
Cities Serv., com... 
Cleve. & Buffalo 
Trans. 


1 
1 


ka 


re 
5-12 
Ye 


oanae 

Commonwealth Pr. 

Ry. & Let., pf..1% 
Commonwealth Pr. 

Ry. & Legt., com.1 
Conn. Ry. & Legt..1 
Conn. Ry. & Let., 

pf. 1 
East St. Louis & 

Suburban, pf...1% 
Grand Rapids, pf.1% 
Havana Elec. Ry 

Let. & Pr., pf. $3. 00 
Havana Elec. Ry 

Let. & Pr., com. ‘$2. 50 
Jacksonville Trac., 


66 ©® © 


pt. 
Jacksonville Trac., 
GH. ces 1.75 
Leh. Val. Trac., pf. 1 
Mex. Tramways. 1% 
Monongahela Val. 
pO eer 


oll © wa a 00 


5|Farmers 





Divi- 

dend. 

Tt 
& 


Company. 
Ohio Trac. pf. 
Ottumwa Ry. 

Let., pf. 
Pac. Coast, com..1% 
Pac. Coast, Ist pf.1% 
Pac. Coast, 2d pf.1% 
Phila. Co., Pitts 

6 p.c. cum 
—— Co., 

Public Service In- 
vest., pf. 

Pub. Serv., North- 
ern Ill., com....1% 

Pub. Serv., North- 
ern I[I1., 


Pe- 
riod. able. 


Q 


© 6 © nu OOOO 


© 


Pay- 


Nov. 


1 


Nov. 
Nov. 
Nov. 


Nov. 


Nov. 


1 
1 
1 
1 
1 
1 
1 


1 


Books 
Close. 

*Oct. 27 

15 

20 

20 

20 

1 

1 

15 

18 


18 


INDUSTRIAL AND MISCELLANEOUS. 


Amal. Cop. . 1 
Am. Bank Note, 

com. 
Am, 
Am, 
Am, 
Am, 

Bk. 


Cigar, com..1% 
Cigar, pf....1l 


American 
Elec. 


adauene Min., 
Avery Co., 
Bank of 
treal 
Bond & Mort. Gr.4 
Brill, J. G., pf....1% 
Broadway Trust.. 1% 
Brown Shoe, pf. rhs 
Buf. Mines Ltd.. 
Burns Bros., pf.. ix 
Burns Bros., com.1\% 
Cambria Steel ...1% 
Can. Car & Fdy., 
com 


com. 


pf. 
Columbia 
Boston 


Q 


1Q& % Ex. 
Q 


Q 


7 
$Q&1Ex. 
-2 Q 


Q & 1 Ex. 


Com’ we’lth waiccces. 00 } 


Coniagas Mines, 
Ltd. 
Con. Car Heating.2% 


..6 Q, 3 Ex. & 5 Bo’s. 


**Corbin Copper... _ 0oo— 


Corn Ex. 

Crown Resv. Min.. ‘ 

DeWitt W. Cloth, 
3 


pf. 
Dom. Bridge 
Dom. Steel Corp., 
Ltd. 1% 
Dow Chemical.... 
Easton Con. Elec.2 
Edison Co., Bost..3 


Edison Elec Illum$4.00 


Elec. 
pf 
Emer-Brant, 


Sec. 


Q 
M 


1% 
Eureka Pipe Line. $10.00 


Fall River 

Wks. 

Federal Sign Sys.1% 
Ft. Worth Pr. 


Germa Bk.10—S & 21%4—Ex 


Gorham Mfg. com.2% 
Gt. Nor. Iron Ore.50c. 
Greene Con. Cop..50c. 
Guangjuato Pr. 
ees BE econee 
Harris Bros., 
cago, pf 
Hollinger 
Min., Ltd. 
Hood Rubber, pf.. 1% 
Houghton County 
Elec. Legt., pf..75c. 
Houghton County 
Elec. Let., 
Ill. North. Util.. 
oy & Pr. Sec., 
1 


pf. 
Int. Nick., pf 
Int. Nick., com..2% 
Kaministiquia Pr.1% 
Kansas City - wane? 
Stk. Yds., pf.. 
Kansas City 7 a 
Stk. Yds., com..1% 
Kellogg Switchbrd 


3 
Kerr Lake Min... 
Keystone Tel., 
Leh. Navi. 
Loose- Wiles 
2d pf. 


Lowell Elec. Let..$2.00 


McCall Cor., com.1 
Mass. Gas, com..1% 
Mass. Gas Co’s, pf.2 


com.62%c. 
. $1.50 


00 1104: 


laa 


loon © 00 On a OF 


no!|00 ©0100 © O 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 


Nov. 
Nov. 
Nov. 
Dec. 


Nov. 
Nov. 
Nov. 


Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Dec. 


24 


i" 
ee ee ee ee ee ee 


bo 
ones 


oe 


e 
Oo - FF ORO eH Ho ee eH ee 


rar 


bo 
ooo 


HOH Re 


*Oct. 


*Nov. 

*Oct. 
Nov. 
Oct. 


*Oct. 


* Nov. 
*Nov. 
Oct. 25 
Oct. 21 
Nov. 

*Oct. 21 
*Nov. 1 
*Oct. 


15 


*Oct. 


1lpac. Gas & Bie. 





Divi- 
gee 


Books 
Close. 


Pe- Pay- 
a riod. able. 


S Nov. Oct. 


Oct. 


com. 
Moit. Power. 
Mun. Gas, Albany. 2% 
Muni. Serv., pf...1% 
Murray-Kay, Ltd., 


. Carbon, pf.. 1% 
. City Bank. 
. Lead, pf... .1% 
. Nassau Bk..4 
. Ref., com...2 
Nat. Screw & Tack, 
com. 1 
Nevada Min. 


OnOHnOO OOOO O 


No. "State Pr., 
Ont. Steel 


pf. 
Otis Co., Boston. 
Pacific Bank 


Portl’ d, Ore., pf. 1% 
Parrot Gold, Silver 
& Copper Min..15c. 
Penmans, Ltd, pf.1% 
Penna Steel 2 
Pensacola El., 
People’s Gas Let. 
& Coke 
**Phila. Elec. 
Phila. Elec. 
Pitts. Steel, ‘ 
Portland, Ore., Gas 


bo 


*Nov. 


rs) uate © © On Ou O 


bo 
roo & Hee oO ee Oe 


*Oct. 

*Nov. 
Nov. 

*Nov. 


Oct. 

Proctor & ne 
com. 

Pullman Co. 

Pyrene Mfg., com. 1 

Quaker Oats, pf..1% 

Sierra Pac. Elec., 


a 


*Oct. 
*Oct. 
*Oct. 
* Nov. 


*Oct. 
*Oct. 


Nov. 
*Oct. 


OOD 
to 
© 


pf. 
P — Edison, 
a 


lo © | 
fot pot 
eH FAD 


Stand. Con. Min.. 
Steel Co. Can., pf. im 
Stewart - Warner 
Sp’do. Corp., of.1% 
Stewart - Warner 
Sp’do. Cor. com.1% 
Tampa Elec. 
Taylor, Wharton 
Iron & Steel pf.1% 
Thompson-Sterrett, 
pf. + 
Tonopah Bel. Dev.10 
nar Cigar Mfg., 


*Oct. 


*Oct. 
*Nov. 


Cire 


*Oct. 


* Nov. 
Nov. 


*Oct. 
*Oct. 


“Sm © ©0 © © 
— 


Ie) 
et 
oon 


com, 

U. S. Bobbin 
Shuttle, *Oct. 
‘Im 

Util. 

Util. 

Vulcan Detin pf. 21 back 

Warwick Iron & 

Steel 


*Oct. 
*Oct. 
*Oct. 
*Nov. 


S50 © © © 


bo 
Ko CFR FH Se 


= 


*Oct. 

~- *Oct. 

Western States 
Gas & Elec., pf.1% 


bape - Overland, 


*Oct. 


Q 
Q Nov. 10 *Oct. 
Q Dec. 1 
Nov. 1 


* Nov. 
Werthientan, H.R.3% Ss *Oct. 
* Holders of record: books do not close. 


** Assessment. 





Late Dividend Announcements. 


Announcement of the following dividend 
declarations were received on Thursday : 


Announcement of the following dividend 
declarations were received on Thursday: 


Am. Glue, com, -* S.; payable Nov. 1; books 
close *Oct. 

Am. Radiator, 3 1%} > Q.; payable Nov. 15; 
books close Nov. 6. 

Am. Radiator, com, 2; 
books close Dee. 22. 

Ames Shovel & TI, pf, 1%; Q. 

Eastman Kodak Co., com, 5; _ Ex.; payable 
ec. 1: books close * Nov. ; 

Eastman Kodak Co., pf, 1%; Q.; 
an. 2: books close *Nov. 29. 

Eastman Kodak Co., com, 22 Q.; payable 

payable es » | 


.; payable Dec. 31; 


payable 


Jan 2; books close * Nov. 
Greene-Can Con. 1; 
close Nov. 14. 
Liggett & Myers T, com, a Q.; payable Dec. 
1; books close *Nov. 15. 

Det. Untd. Ry., 1A i ai ; payable Dec. 1; 
books close *Nov. 

Phila. a er ~ 3; S; : payable Nov. 1. 

Turner a ae Spencer, pf. 1% ; i Q.; payable 
Nov. 1: books close *Oct. 29. 


books 


* Stock of record. 
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FINANCIAL. 


SPECIAL NOTICES. 


FOREIGN. 





YF ANAOLUMBIA 
ee NATIONAL 
= BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the Tnited States, State 
of Pennsylvania and City of Pittsburgh 








SPECIAL NOTICES. 


PEDCERTAD 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











FOREIGN. 





THOMAS MURRAY & CO. 


163 PITT STREET 
SYDNEY, AUSTRALIA 
Manufacturers’ Agents and Warehousemen 


invite correspondence from manufacturers desirous 
of representation in Australia. 
Soft Goods preferred. 


OU will be repaid if you write for information 
about the following—Mann Yale Cylinder Lock 
Ledger—security of leaves. Manco Yale Book Lock 
—records kept from inquisitive eyes.—Double 
Security. 


Mann’s “‘ Shen-King’’ Manifold Papers especially 
adapted for carbon copies of all kinds. Thin, but 
with enough stiffness for long wearing qualities. 


You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. &® 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 26 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. CO. 
Cable, “Adorjest.” 





OVID B. JAMESON FREDERICK A.JOSS_ LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 








*‘Imperial’”’ Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
evolvers of various kinds. 
Illustrated Catalogue FREE on application. 
Agents wanted in Territories where we are not yet 
represented, 


Hijos de Jose J. Aldazabal 


Eibar, Spain 





Preserved Swiss-Cheese in Tins 
**Fleurs des Alpes’? Brand 


Full-Cream GRUYERE CHEESE, in tins, without 
crust, packed in boxes of 60 tins each 


GERBER & CO., Thun 


Established 1836 (Switzerland) 





General Merchants and Commission Agents 
Importers of General Produce, Wool, Hides, 
Cotton, Coffee, Cocoa, etc., etc. 


Exporters of Soft Goods. Hardware, 
General Indent Merchandise. 


Correspondence invited on any business pro- 
position either Commercial or Financia] 


A. GUERRA & CO. 
38a King William Street LONDON, E. C. 


and 





FRATELLi CANCILLA 


Bagheria (Sicily) Italy 
Tomato Sauce with Basila Specialty. Artichokes 
Preserved in their Natural State. 
Egg-Plant Caponata, Producers and Packers of 
Pure Olive Oil. 
AGENTS WANTED WHEREVER WE ARE 
NOT REPRESENTED. 





Estapushed Fy, Upmann & Co. "Gan" 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 





FINANCIAL. 





Automatic Pistols and Revolvers 
OF EVERY KIND 
Of the Finest and most Accurate Construction 


Agents Wanted Where Not Yet Represented 


Gabilondos & Urresti 
EIBAR, (Guiptizcoa) SPAIN 











STANDAERT & CO. 
ANTWERP, BELGIUM 
10 Rue Aux Lits. Cable Address: ‘* Treadnats’® 
Import—Export 
Agents and Merchants 
Copal, India Rubber, Ivory, Cacao, etc. 
Manufactured Goods 


CORRESPONDENCE SOLICITED 








Exporters of High Grade Tomato Extract 
and Concentrated Tomato Juice! 
First Class Importers, Wholesales Buyers and re- 
sponsib!e Agents in such countries and cities where 
We are not yet represented are invited to write with 
a view toward representibg us. First-class refer- 

ences required and g ven. 
All Banks here ate my references: 
Banca d'Italia, Bauco di Sicilia and Cassa di Risparmio 
V. E. Palermo 


Carlo Pallme Konig Palermo, Italy 





FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical. 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 
Copyrights 
George and Wynyard Sts. 
SYDNEY 


Also at 
MELBOURNE 





Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 


PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are not already 
repr.sented. First class references required. 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 





The First National Bank of Cincinnati 
CAPITAL AND SURPLUS 
Eight Million Dollars 
Safe Deposit Boxes on Bank Floor 
FOREIGN DEPARTMENT 
+ ay , Coats and Travelers’ Checks for Travel 
Steamship passage tickets; reservations made on 


all lines for future sailings 
Cincinnati Agency for Thos. Cook & Son’s Tours 








Obtained in Europe 
and America for 


Highest Awards 


a! 


Sugared and Preserved Fruits, Fresh and Dried 
Fruits, Fish, Vegetab'es in Vinegar, Oil and 





7 

] 

Natural, Fresh and Whole Tomatoes, Tomato 
Sauce and Extract. All Products from Sicily. 
Accounts Solicited only with First-Class Importers and Agents 
References :-— Palermo Chamber of Commerce 


aud ail Banks 
Giacomo La Rosa, 


The Monin Headlight Eclipses the Sun 
FELIX MONIN 


32 Rue Croix-Jordan, Lyon, France 
Monin’s Headlights are the 
LIGHTEST — STRONGEST — MOST POWERFUL 
Illustrated Catalog Mailed Prepaid 


Correspondence Solicited frem Responsible 
Importers and Agents 


and Consuls of Pa.ermo 
Palermo, Sicily, Italy 








COTELLO & CO. 
PORTO (Villa Nova de Gaya) PORTUGAL 


Exporters & Importers 


OLD PORT WINES, PRESERVES, 
SARDINES, TOOTH-PICKS 


And Other Portuguese Products 


Agents Wanted 





J. H. BUTLER, CLARK & CO. 


General Merchants and Indentors 
11 and 17 Russell St., Yiclbourne, Australia 


Prepared to undertake Agencies for all classes of 
British, Continental, American an 
Eastern Merchandise 


Gerhard & Hey 


General Forwarding and Shipping Agents 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 


REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 








